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WESTERN  FARMER 
CONCENTRATES  ON 
WHEAT  GROWING 


Early  Warm  Weather  Raises 
Fears  of  Dry  Top  Soil 
on  the  Land 

GOOD  OTTAWA  NEWS 

Special  Correspondence 

Winnipeg — With  a  hungry  world 
awaiting  its  crop,  the  rural  west 
is  in  a  state  of  suppressed  anima¬ 
tion.  eager  to  get  underway  with 
its  big  spring-time  job.  Southern 
winds  have  swept  the  snows  from 
the  prairies.  Plenty  of  good  seed  is 
available,  machinery  has  been  re¬ 
paired  and  conditioned,  and  the 
land  looks  inviting.  Despite  the 
warnings  which  have  originated 
in  Ottawa  it  will  be  a  year  in  which 
the  west  will  specialize  in  wheat. 

Last  month  was  freakish  in  char¬ 
acter,  not  unlike  the  March  of  last 
year.  For  the  most  part,  the  tem¬ 
peratures  were  considerably  high¬ 
er  than  normal,  and  this  has  given 
rise  to  some  misgivings.  There 
was  little  snow  or  rain,  with  the 
result  that  in  most  of  the  prairie 
country  the  top  soil  dried  percept¬ 
ibly.  What  farmers  fear  now'  is  a 
dry  spring,  with  the  attendant  dan¬ 
ger  of  soil-blowing. 

On  Wednesday  of  last  week,  for 
example,  the  thermometer  rose  to 
74.4  degrees  in  Winnipeg,  the 
highest  on  record  for  March.  This 
city  was  warmer  than  New'  Orleans. 
Dust  storms  were  reported  at  York- 
ton  and  Brandon.  It  did  not  last 
long,  how'ever,  for  the  next  day 
snow  was  recorded  in  Calgary  and 
Edmonton,  and  the  w'est  was  chill¬ 
ed  by  northerly  winds,  and  over¬ 
coats  reappeared. 

The  news  fpom  Ottawa  W'as  such 
as  to  inspire  the  w'estern  farmer  in 
his  pre-spring  meditations.  The 
promise  of  350,000,000  pouiids  of 
bacon  and  hams  to  Britain  in  1947 
was  looked  upon  as  a  formidable 
task,  but  the  prices  will  mean  an 
extra  *3.00  a  hog  to  the  farmer. 
It  represents  the  first  fruits  of  the 
$1,250,000,000  50-year  two  per¬ 
cent  loan  to  the  Old  Country,  most 
of  which  will  be  spent  in  Canada. 
The  new  order  by  which  farmers 
may  obtain  certificates  for  wheat 
deliveries  which  need  not  be  cash¬ 
ed  until  1947  or  1948  will  also  re¬ 
move  some  anxiety  from  those 
W'ho  feared  heavy  income  taxes  as 
a  result  of  the  sale  of  their  wheat. 
Apparently,  too,  the  government  is 
considering  the  raising  of  the  do¬ 
mestic  price  for  wheat  from  $1.25 
a  bushel  to  a  figure  nearer  the  ex¬ 
port  price  level  of  $1.55. 

Labor  Still  Sliort 

There  is  alw'ays  a  labor  shortage 
in  the  w'est  w'hen  the  spring  opera¬ 
tions  get  underway,  and  this  year 
W'ill  be  no  exception.  There  are  re¬ 
ports  that  many  men  will  ask  $100 
a  month  and  board,  a  rate  which 
the  western  farmer  feels  he  just 
cannot  pay.  Word  has  come  from 
Ottawa  that  the  government  may 
(Continued  on  Page  4) 


At  the  Lookout 


SUPPLY  OF  GOODS 
IS  MENACED  BY 
LABOR  TROUBLES 

Incentive  of  Price  Increase! 
Lost  if  Strikes  Impede 
Production 

COST  CYCLE  AT  WORK 

Higher  Wages  and  Purchasing 
Power  Do  Not  Mean  Pros¬ 
perity  if  Selling  Prices  Are 
Kept  Too  Low  to  Encourage 
Production 

THERE  now  appears  to  be  pret¬ 
ty  general  acceptance  of  the  prin¬ 
ciple  that  price  controls  should  be 
modified,  in  order  to  encourage 
the  volume  of  production  to  attain 
the  post-war  standard  of  living 
which  the  public  is  demanding, 
and  which  people  feel  they  can  af¬ 
ford  on  the  basis  of  pent-up  pur- 
cha.sing  pow'er  and  wage  increa.ses. 
This  can  be  regarded  as  fighting 
inflation  with  inflation  — in  other 
word.s,  to  permit  moderate  in¬ 
creases  in  keeping  with  costs  to 
encourage  production,  rather  than 
to  aggravate  the  biack  market  sit¬ 
uation  w'here  control  prices  are  ig¬ 
nored  in  competition  for  goods  and 
products  which  are  in  short  sup¬ 
ply.  Of  cour.se  this  cycle  of  higher 
prices  is  mainly  due  to  wage  in¬ 
creases,  while  shortages  have  been 
aggravated  by  recurrent  strikes 
which,  as  in  the  steel  Industry, 
have  seriously  interfered  with  pro¬ 
duction  in  a  wide  range  of  indus¬ 
tries. 

Steel  Industry  Again 
Facing  Strike  Trouble 

Another  stumbling  block  in  the 
'rogress  of  reconversion  and  in¬ 
dustrial  readjustment  to  post-war 
conditions  is  being  provided  by  the 
strike  of  miners  in  the  bituminous 
coal  fields  of  the  United  States.  As 
indicated  here  last  W'eek,  this  is  a 
much  more  serious  development  in 
so  far  as  the  economy  of  this  con¬ 
tinent  is  concerned  than  the  pass¬ 
ing  threat  of  a  breakdown  in  in¬ 
ternational  relations  at  the  U.N.O. 
Conference.  Already  in  the  auto¬ 
mobile  and  other  industries  opera- 
toins  are  being  slowed  down  be¬ 
cause  of  steel  shortages,  with  the 
steel  mills  curtailing  their  output 
due  to  lack  of  coal,  and  there  is  lit¬ 
tle  to  encourage  hope  of  an  early 
settlement  with  John  L.  Lewis  re¬ 
fusing  to  consider  wage  increases  i 
in  keeping  with  those  which  have  ‘ 
been  encouraged  by  President  Tru¬ 
man  in  the  settlement  of  other 
strikes.  Lewis  is  holding  out  for  a  , 
royalty  of  10c  a  ton  on  all  coal  pro-  i 
duced  to  provide  a  welfare  fund  ' 
for  the  miners,  while  the  mine  op¬ 
erators  feel  that  the  workers 
should  share  in  the  contributions 
to  set  up  any  such  fund. 

Higher  Wages  Bound  to 
Bring  Higher  Prices 

Strikes,  even  w'hen  they  result 
in  the  increased  purchasing  power 
which  labor  leaders  contend  is  es¬ 
sential  to  maintain  prosperity, 
threaten  to  upset  the  whole  theory 
involved  when  they  tie  up  produc¬ 
tion.  as  the  coal  strike  is  doing  in 
steei.  Bernard  Baruch  has  told 
Congress  at  Washington  bluntly 
that  strike  sand  lockouts  must  be 
prevented  for  at  least  a  year —  by 
law  if  necessary  —  “so  production 
can  reach  the  high  levels  neces¬ 
sary  to  whip  inflation.’’  Mr.  Ba¬ 
ruch  added  that  the  government 
should  “stop  bni’.king  the  public 
by  saying  w'age  increases  can  be 
(Continued  on  Page  18) 
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Montreal  Power  Threatened 
With  Loss  of  More  Income 


Mill  Improvements 

Can.  Inter.  Paper 

Work  is  progressing  on  an 
extension  to  the  Gatineau 
mill  of  Canadian  Interna¬ 
tional  Paper  Company,  in  the 
form  of  facilities  for  bleach¬ 
ing  sulphite  pulp.  On  com¬ 
pletion,  mill  could  produce 
either  dissolving  pulp  or 
bleached  or  unbleached  paper 
pulp,  as  the  market  condi¬ 
tions  require.  At  the  George¬ 
town  kraft  board  mill  in  the 
Southern  United  States,  a 
new  grade  of  corrugated 
board  will  be  produced  at  a 
cost  of  about  $1,600,000. 


PRICE  BROTHERS 
EARNINGS  SHOW 
WIDE  INCREASE 


Net  Reported  at  $3.37  a  Share 
on  Conrunon  for  1945  as 
Against  $2.02  in  1944 

WRITE-OFFS  FACTOR 

On  moderately  higher  operating 
profits.  Price  Brothers  &  Co.  Ltd., 
in  annual  report  for  year  to  De¬ 
cember  31st,  1945,  shows  a  wide 
gain  in  net  earnings  after  all 
charges  at  equivalent  of  $3.37  a 
share  on  outstanding  common  stock 
as  compared  with  $2,02  a  share  re¬ 
ported  for  194  4.  , 

Earnings  comparison  is  some¬ 
what  distorted,  however,  l)y  fact 
that  pension  fund,  to  which  $500,- 
000  was  written  off  from  1944 
earnings,  has  this  year  been  charg¬ 
ed  to  earned  surplus  account.  Were 
this  $500,000  to  be  applied  back 
to  1944  earnings,  net  on  common 
stock  for  that  year  w'ould  work  out 
at  equivalent  of  $2.93  a  share. 
Earnings  for  both  years  are  inclu¬ 
sive  of  refundable  portion  of  e.p. 
tax  whcih  amounted  to  $305,000, 
(equal  to  52  cents  a  share  on  com¬ 
mon  stock)  for  1945  and  $345,000 
(equal  to  59  cents  a  share  on  com¬ 
mon)  for  1944, 

Profit  and  loss  account  shows 
operating  profits  for  19  45  up  over 
$200,000  at  $6,579,929  while  other 
income  is  about  $20,000  lower  at 
$269,282,  Bond  Interest  absorbfid 
slightly  less  at  $569,824;  deprecia¬ 
tion  write-off  is  up  $15,000  at  $1,- 
390,000  and  depletion  up  $110,000 
at  $455,000;  while  tax  requirements 
are  $165,000  low'er  at  $2,280,000. 
Write-off  to  pension  fund  of  $500,- 
000  on  1944  accounts  was  not,  as 
previously  stated  deducted  from 
earnings  in  latest  report.  Net 
earnings  for  year  under  review, 
after  all  charges  and  appropria¬ 
tions,  are  shown  about  $735,000 
higher  than  those  for  preceding 
year  at  $2,154,387  and  after  devi- 
dends  on  both  classes  of  stock, 
surplus  for  year  was  $740,000  geat- 
ei  at  $1,023,574, 

Working  Capital  Off 
Balance  sheet  shows  net  working 
capital  about  $1,160,000  lower  than 
at  end  of  194  4  but  still  at  the  im¬ 
posing  figure  of  $13,161,896.  Cur¬ 
rent  assets  declined  about  $1.2  mii- 
(Continued  on  page  IS) 


New  Quebec  Bill  Would  Re¬ 
duce  Interest  From 
Beauhamois 

NORRIS  PROTESTS 

Says  Bill  Would  Legalize  llle- 1 
gal  Act  —  Imperils  Small  Di-  j 
vidend  on  “Power”  Now  Be¬ 
ing  Paid 

The  already  severe  headache 
suffered  by  market  ob.servcrs  who 
have  been  attempting  to  evaluate 
the  potential  worth  of  Montreal 
Power  stock  in  the  light  of  possible 
treatment  by  the  proviutx-  wbich  so 
arbitrarily  took  over  the  principal 
proiierties  of  the  company  2  year.s 
ago  has  been  aggravated  by  la’oling 
in  the  Ijuebec  logislattire  of  Bill 
39.  This  measure  would  leg.ilize 
notice  of  action  already  given  by 
the  provincial  governmetit;  iotton 
wbich  would  be  contrary  to  the 
terms  of  trust  deed  attaching  to 
out.standing  bonds  of  the  com- 
I  pany  and  to  the  agreement  made  by 
provittce  when  Motitreal  Power  i 
assets  were  taken  over.  j 

Province,  in  Decetttber  last,  gave  , 
notice  of  its  intention  to  redeeitt  I 
ahead  of  maturity  date  $1S  tnillton 
jtar  vaitte  of  Beaitharttois  Power  , 
notes.  These  notese  form  part  of 
the  asset.s  pledged  lor  the  security 
of  Motttreal  Power  bonds  and  in-  | 
terest  therefrom  represetits  one  of 
the  chief  sources  of  revetiue  retaitt- 
ed  by  Montreal  Power  after  its 
principal  assets  were  takett  over: 
revenues  which  have  pertnitied 
company  to  pay  the  stttall  dividend  ' 
on  its  stock  it  has  been  able  to  dis-  | 
tribute  since  properties  were  taken  ' 
over.  ^ 

It  i.s  pointed  out  by  J.  S.  Norris,  ' 
president  of  the  Power  company, 
in  commenting  on  the  bill  now  ' 
tabled  in  the  legislature  that  by 
terms  of  the  trust  deeds  it  was  pro¬ 
vided  that  so  long  as  its  bonds  were  | 
not  in  default  Montreal  Power  , 
should  be  entitled  to  receive  the  in-  . 
terest  on  the  pledged  collateral.  It  I 
is  also  provided  that  within  six 
months  from  date  of  final  determi¬ 
nation  of  the  indemnity  the  Quebec 
Hydro  shall  be  obliged  to  discharge  1 
the  property  not  forming  part  of 
the  expropriated  undertaking  from 
the  trust  deeds  and  to  release  Mont¬ 
real  Power  from  all  obligations  re- 
suiting  from  the  trust  deeds.  i 

Cut  Shareholders  Interest  j 

Among  the  properties  so  to  be 
released  Mr.  Norris  says,  “were  the  ; 
Beauhamois  bonds  ai’d  notes,  in  ' 
December  last  Quebe,  Hydro  gave  i 
notice  of  its  intention  o  redeem  by  ' 
anticipation  some  $1  ,000,000  par  | 
value  of  BeauhawiOi.s  obligations  I 
and  directed  the  trust  company  to 
apply  the  proceeds  of  such  redemp¬ 
tion  to  the  payment  of  Montreal 
Light,  Heat  and  Power  bonds  for 
which  the  commission  was  itself  . 
liable  and  which  would  have  had 
the  effect  of  increasing  the  reve¬ 
nues  of  the  Quebec  Hydro  to  the  i 
extent  of  3  Vi  per  cent,  interest  on  ' 
the  bonds  so  retired  and  reducing  ' 
the  Income  of  the  shareholders  by 
the  amount  of  the  interest  upon  the  , 
Beauhamois  obligations  so  retired,  ; 
namely  $900,000  per  annum  until  j 
this  indemnity  is  paid.  i 

Mr.  Norris  goes  on  to  emphasize  | 
that  redemption  of  thes  Beauhar- 
nois  obligations  “was  then  and  is  ; 
now  proposed  to  be  made  by  utiliz-  ^ 
ing  the  revenues,  morally  the  prop-  [ 
erty  of  the  shareholders,  since  no 
(Continued  on  page  18)  | 


Pro  Cons  Would  A-Courting  Go  To 
;  Woo  Quebec  Vote,  Conscription  Or  No 

But  Mr.  Macdonnell  May  Not  Find  Wide  Agree¬ 
ment  in  Quebec  That  Mr.  King  Has  Been  Trying 
to  Split  Canada  —  The  P.M’s  “All-over”  the  Road 
Policy  Has  Been  Pretty  Successful  to  Judge  by 
the  Ballot-Box  Results, 

BY  TPJ.MPl  .S 

Ottawa  —  f  am  still  a  little  bit  ttunned  at  the  rather  rough 
attack  J.  M.  Macdonnoll,  new-  presi<lent  of  the  Progressive  Conserva¬ 
tive  Association,  made  on  .Miickenzie  King  at  the  annuiil  dinner  last 
Friday  night.  I  wonder  if  he  knew  just  how  it  sounded. 

The  courtly  and  chivalrotis  .M.P.  from  .Muskoka-ttniario  was 
rougher  than  1  thought  he  m'eded  to  be.  Coming  fioiii  some  of  the 
Itrofessional  maulers  and  bully  boys,  it  might  have  seemed  natural; 
from  the  gracious  Toronto  man,  it  suri)rise<l  vours  truly. 

1  personally’  feel  that  Mac-  * - 

donnell  is  wrong  when  he  blames  : A  kl  A  D  A  TlAITDT  17C 
King  for  trying  to  split  Canada,  '  |.A|1( A|//\ 
and  make  Quebec  a  sitecial  Lib-  j 

eral  preserve,  .lust  the  reverse  j  I  D  A  TUCD  CVDADT 
could  be  claimed.  T'u'  :  LLA  1  llLlK  LlAlUKl 

sive  Conservative  party  was  m 

the  past,  the  party  of  one  flag.  IPA  Z' TT  DDI'TA  I\T 

one  fleet  and  one  throne".  True.  Ill  I.  I  KKlI/lIra 

that's  outmoded  now,  but  people  IV  V  SXSSXf 

have  memories,  .\gain.  they  arc  _ 

Conservatives  who  have  criticis-  I  ,  ,  .  r»  i.  «  i  •  ; 

ed  Quebec  !  Increased  Quota  Result  of  Joint 

Get  this  straiglit  —  anybody  '  Efforts  Manufacturers  and 
who  avlvoeatcd  coiiscriiition  was  i  Trade  Department 

by  that  very  fact.  anti-Quebec.  _ _ 

Now  whether  or  not  you  agree  errwr 

with  conscription  is  not  the  point.  NEW  POLICY  SEEN 

But  the  Progressive  ('onserva-  - 

tive  party  was  pro-conscription.  tfttawa  —  Canada  has  just  sue- 
and  therefore  anti-Quebec.  That  ceeded  more  than  in  doubling  its 
is  the  stark  fact  blunt  as  it  may  ]  leather  exports  to  Britain.  Till; 
sound.  ;  came  about  as  the  results  of  a  joint 

4$  ¥  I  effort  on  the  part  of  Canadiar 

Secondly,  the  Conservatives  |  leather  manufacturers  and  Hon.  J 
haven’t  shown  that  they  know  '  MacKinnon.  .Minister  of  Trade 
how  to  look  after  the  French  i  ^nd  Commerce.  It  also  fore- 
Canadians  when  they  get  them.  !  shadows  a  new  energetic  policy  on 
They  had  .loseph  Sasseville  Roy  Canatla's  part. 

in  1940,  and  he  evidently  found  It  was  learned  from  official 
it  so  distasteful  that  he  had  to  sources  tiiai  the  quota  of  leather 
get  out.  In  the  most  recent  elec-  exports  from  Canada  to  tire  United 
lion,  assuming  the  voict' of  people  Kingdom  had  been  increased  to 
is  still  the  voice  of  God,  neither  .E225.000  for  the  first  six  months 
the  people  of  Quebec  nor  God  i  of  19  16.  This  is  ntore  tha.i  double 
thought  very  highly  of  the  Pro  i  the  quota  originally  allotted  the 
Cons  in  Quebec.  Dominion  at  the  beginning  of  the 

4$  4$  4^  I  year. 

Now  both  sides  make  their  ap-  The  first  thing  to  be  taken  citre 
peal:  on  jrast  results  evidently  of  was  the  domestic  market,  and 
the  Liberals  have  the  better  ap-  when  it  was  ascertained  that  Can- 
peal.  What's  the  use  of  trying  adian  leather  producers  could  look 
to  woo  Qtiebec  on  one  hand,  while  |  after  the  domestic  market,  the 
some  Toronto  Tories  blast  the  ,  next  thing  to  learn  as  whether 
daylights  out  of  them,  on  the  |  there  would  be  any  army  demands, 
other.  I  The  purchases  by  MuniMons  ard 

But  finally.  I  am  not  convinced  i  l^upply  of  army  shoes  having 
that  the  Progressive  Conservatives  ■  dwindled,  the  market  was  removed, 
really  want  Quebec,  except  on  This  left  an  “all  clear”  signal  for 
their  own  terms.  Let  me  put  it  export. 

this  way.  The  Progressiye  Con-  Things  Move<l  Quickly 

servatives  say;  A  meeting  was  ii  Id.  attended  by 

“We  are  going  this  way;  would  leather  interests,  a  well  as  Hon. 
you  like  to  join  us.’’  Mr.  MacKinnon,  the  minister;  and 

I'll  translate  that  thus:  “We  Maxwell  .Mackenzie,  the  deputy 

English  Canadians  are  going  in  I  minister.  As  a  result  of  this, 
a  certain  way'.  If  you  French  |  things  moved  quickly,  and  Britain 
want  to  fall  in  step  and  go  our  ;  quickly  revealed  a  willingness  to 
way.  then  we'll  have  you.’’  take  more  leather  goods. 

Now  that,  as  I  see  it.  is  just  It  was  exi)lained  that  Canada 
about  the  kind  of  invitation  the  I  will  ship  no  new  lines,  but  will  for- 
Torics  have  been  bolding  out  to  |  ward  goods  which  were  shipped  to 
Quebec;  it  is  an  olive  branch.  |  Britain  before  the  war.  This  is  no 
maybe,  but  look  closer  at  it.  and  j  scheme  to  gral)  new  markets;  it  is 
you'll  find  it  is  hard,  petrified.  I  rather  the  first  effort  to  regain  old 
4f  4^  4^  I  ones.  Canada  was  well  entrenched 

What  does  Mackenzie  King  j  in  the  U.K.  leather  l)usinos6  prior 
say:_  to  1939. 

“You’re  going  this  way?  Good.  |  This  is  regarded  as  one  of  the 

Now  tell  us  which  way  you  would  \  first  post  war  trade  moves  in  ac- 

like  to  travel,  en  route,  and  may-  cord  with  the  Minister  of  Trade 
be  we  can  work  out  an  itinerary  and  Commerce's  expressed  policy  to 
that  will  suit  us  both.  We  might  expand  Canadian  trade  with  Britain 
change  our  lineup  a  little,  and  as  quickly  as  possible, 
ebange  our  itinerary  a  little,  to  Leather  maiiufactttrers  are  study- 
suit  you.  Let’s  yqu  and  I  get  ing  how  the  shipments  'will  l)e 

together,  and  we'lLfigure  out  a  handled.  It  is  recognized  that  three 

(Continued  on  Page  4)  months  have  already  gone  by.  and 
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i  Increased  Quota  Result  of  Joint 
i  Efforts  Manufacturers  and 
i  Trade  Department 

NEW  POLICY  SEEN 

Dttriwa  —  Canada  has  just  suc¬ 
ceeded  more  than  in  dotitding  its 
!  leather  exports  to  Britain.  This 
;  came  about  as  the  results  of  a  joint 
I  effort  on  the  part  of  Canadian 
I  leather  manufacturers  and  Hon.  J. 

'  A.  MacKinnon.  .Minister  of  Trade 
i  ^nd  Commeri'e.  It  also  fore- 
I  shadows  a  new  energetic  policy  on 
Canatla’s  part. 

It  was  learned  from  official 
sources  tiiai  the  quota  of  leather 
exports  front  Canada  to  tlie  United 
'  Kingdom  had  been  increased  to 
.E225.000  for  the  first  six  months 
'of  19  16.  This  is  more  tlia.i  double 
I  the  quota  originally  allotted  the 
Dominion  at  the  begintiing  of  the 
year. 

The  first  thing  to  be  taken  ciire 
of  was  the  domestic  market,  and 
vhen  it  was  ascertained  that  Can¬ 
adian  leather  prodticers  could  look 
!  after  the  dotnestic  market,  the 
(  next  thing  to  learti  as  whether 
I  there  would  be  any  army  detnands. 

I  The  pttrehases  by  Muni’iotts  ard 
:  l^upply  of  army  shoes  having 
'  dwindled,  the  market  was  removed. 
This  left  an  “all  clear"  signal  for 
export. 

Things  Movetl  Quickly 

meeting  was  it  Id.  attended  by 
leather  interests,  a  well  as  Hon. 
Mr.  MacKinnon,  the  minister;  and 
Maxwell  .Mackenzie,  the  deputy 
I  minister.  As  a  result  of  this, 
j  things  moved  quickly,  and  Britain 
j  quickly  revealed  a  willingness  to  I 
take  more  leather  goods. 

It  was  exi)lained  that  Canada 
I  will  ship  no  new  lines,  but  will  for- 
j  ward  goods  which  were  shipped  to 
I  Britain  before  the  war.  This  is  no 
I  scheme  to  grab  new  markets;  it  is 
I  rather  the  first  effort  to  regain  old 
I  ones.  Canada  was  well  entrenched 
i  in  the  U.K.  leather  business  prior 
to  1939. 

I  This  is  regarded  as  one  of  the 
I  first  post  war  trade  moves  in  ac¬ 
cord  with  the  Minister  of  Trade 
and  Commerce’s  expressed  policy  to 
expand  Canadian  trade  with  Britain 
as  quickly  as  possible. 

Leather  maiiufactttrers  are  study¬ 
ing  how  the  shipments  'will  be 
handled.  It  is  recognized  that  three 
months  have  already  gotie  by.  and 
efforts  will  be  made  to  catch  up  on 
the  quotas  between  now  and  .lime 
30.  If  this  is  done,  then  it  is  felt 
that  the  U.  K.  may  permit  the  im¬ 
portation  of  another  £225.000 
worth  of  Canadian  leather  during 
the  second  half  of  1  940.  This  de¬ 
velopment  is  regarded  as  a  sign¬ 
post  on  the  way  back  to  vigo>'ous 
export  trade. 


lOc.  A  COPY,  $3  A  YEAR 


iCAN.  INDUSTRIES 
SHOWS  FURTHER 
EARNINGS  GAIN 


Net  for  1945  up  at  $6.58  a  Share 
From  $6.04  a  Share  Year 
Before 

I  OUTLOOK  IS  GOOD 

j  D.I.L.  Being  Wound  Up  —  Had 
I  Job  of  Supervising  Atomic 

j  Plant  Construction  at  Chalk 

River 

Ri  rovci  y  in  earning  power  of 
Canadian  Industries  Ltd.,  consid¬ 
erably  impaire<l  during  war  years, 
'vhich  was  evidenced  in  194  1  ac- 
j  counts  of  the  liig  cliemical  organ- 
-izotion.  continued  into  last  yoai-, 

I  annual  report  for  194.7  shows.  .\’et 
learning-;  after  all  i-harges  and  aji- 
pi  opriiitious  for  1  947  are  sliown 
at  equivalent  of  $6.78  n  share  on 
:  out.standing  common  slock.  uji 
j  from  $6.04  a  share  in  1  944  and 
j  #7..S8  a  share  in  1  943.  For  year 
jl942  company  reported  earnings 
equal  to  $6.12  o  share  on  common 
stock  and.  for  1941,  net  was  equal 
to  $7.22  ii  share. 

Imrease  in  dividend  distribii- 
!  lions  for  19  17  were  a  leflcction  of 
improved  operating  results  of  t-om- 
ptiny  and  this  also  marked  a  rever¬ 
sal  of  trend  in  dividend  iiayments 
during  recent  years.  Distributions 
amounting  to  $7.7o  a  share  on  com¬ 
mon  for  1947  i-ompared  with  $5.27 
a  share  for  1944  and  1943;  $7.77 
a  share  for  1942  and  $6.27  a  share 
for  1941. 

Discussing,  in  the  report,  -out¬ 
look  for  tlic  company,  president  ex¬ 
presses  his  belief  that  the  iirohlem.s 
of  the  future  are  not  impossible  <if 
solution.  “The  chemical  industry  " 
he  says,  ’’is  a  young  indu.stry  and 
the  pace  of  new  developments  In¬ 
dicates  that  its  horizon  is  ever  wid¬ 
ening.  Canadian  Industries  Limited 
posse.sses  the  physical  and  techno¬ 
logical  resources  to  maintain  it® 
place  in  an  expanding  economy, 
'rile  27  plants  are  already  on  a 
peacetime  basis.  The  foundation 
has  been  laid  for  an  exiMinding  re¬ 
search  effort.  Customer  relalion.s 
have  survived  the  stresse.s  of  war¬ 
time  conditions.’’ 

An  interesting  feature  of  the  i-e- 
Iiort  is  the  revelation  that  D.I.L. 
has  been  resitonsible  for  suiiervi  - 
ing  the  construction  of  the  Clmlk 
River  atomic  energy  project  and 
of  designing  the  intricate  etiuin- 
menl  used  in  the  production  pro¬ 
cesses. 

Report  shows  operating  profits 
for  1945  of  $7,365,941,  an  increus" 
of  about  $400,000  as  compared 
with  previous  year’s  figure.  Other 
income  also  was  somewhat  liighe.' 
and  gross  income  showed  an  In¬ 
crease  of  $475,000  over  1944  at 
$8,165,124.  Tax  reserve  absorbed 
about  $100,000  more  at  $3,236,000, 
leaving  net  earnings  for  year  under 
review  more  than  $370,000  higher 
at  $4,929,1  24.  Profit  and  loss  fig¬ 
ures  for  past  2  years  compare  as 
follows;  — 

— Year  i-nd.  Her.  .91  — 
1917  1911 

$  $ 


Incoiiir  from: 

Oprr . 

Inv  r«tt. 

Profit  oil  ser. 


'I'av  i-rs . 

Less:  Por.  rrfuiid. 

Nrl  iiir . 

Pfcl.  <liv.  .  . 

Com.  div . 


Pirv.  <11  rp . 

Prior  Vriir  .-Vdj . 

Kuriird  Surplus  . 

Kara  per  share  com. 


preeialinii  in  1!II7. 


a7..’W17,nil  f..967..'iS9 

7(’i«.r.x;t  7i.'..raix 

.'IZAIMI  7.91.1 


8.1li.'.,|9| 

3.230,000 

1,929.1 9 1 

i.:i:i0.oio 

32.'.r»00 

92.'>..'i99 

3,H.'x0,T7:» 

9.fi77.7»0 

7.'i2.«4!l 

t.77l1 

r,.;i78,;i6i 

5,780.820 

42.771 

7,191.2111 

6,97H..’IHI 

6,.'.8 

6.0 1 

»2.179.2I9 

for  d#*- 
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A  well  diversified  portfolio  of  securities  provides  the  required 
safety  of  capital  and  at  the  same  time  enables  the  individual 
investor  to  receive  a  suitable  income. 

We  offer,  as  principals,  the  following  list  oi  securities: 


Investment  Securities 


M<Uod,Young,Weir  &  Company 


UMITID 

Melropelitan  Building  276  St;  James  St.  West 

Toronto  Montreal 

TatophoMS  Elgin  0I«1  Tnlnphonns  Harbour  4261 

Toronto,  Hamilton,  London,  Ottawa,  Montreal,  Quebec,  Sherbrooke  and  New  York. 
Correspondent  in  Londonp  Englando 


Security  MaHirity  Price*  *  Jf, 

_  /O  /O 

Dominion  of  Canada  ,T . .7..  ..3 . 1966 . lOt.875 _ 2.62J 

Province  of  Nova  Scotia . 3 . 1958 . 104 .25 . 2.59 

Province  of  British  Columbia . 3 . 1960 . 104.25 . 2.65 

Province  of  New  Brunswick . 3 . 1964 . 103.25 . 2.77 

Township  of  East  York . 2?-^ ....  1957 . 99 .  .50 . 2.80 

Township  of  Scarborough . 3 . 1 960 . 100.00 . 3 . 00 

Canada  Steamship  Lines  Limited.  .  .  .3J^ _ 1957 . 103.75 . 3.09 

Nova  Scotia  Steel  &  Coal  Company  .  .3jr^. . .  .1963 . 101 .00 . 3.42 

H.  R.  MacMillan  Export  Co.  Ltd.  .  ..4 . 1965 . 103.50 . 3.74 

Howard  Smith  Paper  Mills  Limited. .  .$2  Preferred . 52.50 . 3.81 

Dominion  Tar  &  Chemical  Co.  Ltd. .  .Voting  Trust  Com.  24.50 . 4  .08 

Canadian  Car  &  Foundry  Co.  Ltd.... Class  “A”  Stock. .  22.50 . 4.44 

United  Corporations  Limited . Class  "B”  Stock. .  26.00 .  § 

•  Bond  prices  quoted  “and  accrued  interest’’.  J  Yield  calculated  to  call  date. 

S  Dividends  paid  in  1945  amounted  to  per  share. 

Additional  information  regarding  these  securities 
will  be  furnished  gladly  upon  request. 

The  Wood  Gundy  Corporation, 

Limited 

Winnipeg  ?.!  0  N  T  R  E  A  L  X’ancouver 

Ottawa  Toronto  New  York  Victoria 

London,  Eng.  Hamilton  Kitchener  London,  Ont. 


INVESTMENT 

SECURITIES 


Nesbitt,  Thomson 

&  COMPANY,  LIMITED 
355  St.  James  Street  West,  Montreal 

Branches  in  the  principal  cities  of  Canada 


Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 

DoMiTf  Seicuisitib^s 

CX^RFORAllON  LIMITED 

ESTABLISHED  1901 

275  St.  James  Street,  Montreal 

Ttlephona:  Harbour  ZUi 


2  FINANCIAL  TIMES,  FRIDAY,  APRIL  S,  1946 

DDAMDTAM  D  P  D  '  maintenance  and  repair  of  ma> 
llljl  K  w  K  chinery  and  e'^quipnieut  are  difficult 

*  ^  *  •  'to  obtain  and  this  situation  will 

17  A  DAT  I HT  AC  C1IA117AI  '  likelihood  be  aggravated  by 

i strikes  being  experienced  in 
vh/  l.riiv  ff  united  tSates. 

I  Alfrpn  Ilf  1  A  J  r  i  month  of  October  a  ser- 

I  llWrll  IN  I  lous  fire  took  place  in  your  Com- 

U  V  If  Ull  111  X  «/  7  t/  pany’s  pulpwood  pile  at  East  Angus 

_  :  resulting  in  the  loss  o..  appre-xima- 

op».,i„.  From  Drop.  Fr.„.i 

9990,167  to  $860,978— Net  j  covered  by  insurance,  it  must  be 

$1.02  vs.  $1.03  a  Share  '  appreciated  that  replacement  of 

_  I  this  pudwood  will  be  difficult  and 

i  sunie  period  of  shutdown  may  ho 
WORKING  CAPITAL  DOWN  i  experienced  during  the  year  1946. 

- -  I  For  this  reason  your  Company  has 

Financial  report  for  1D45  of  j  set  up  a  reserve  of  ?412,558.87 

Brompton  I'ulp  &  Paper  Company  i  under  Inventories  and  Contingen- 

Limited  wholly-owned  subsidiary  j  pies,  which  will  be  used  to  replace 
pf  St.  Lawrence  Corporation  Limit-  tho  puipwood  lost  by  fire  and  off- 
ed.  shows  net  profits  almost  ident-  |  set  any  loss  of  profits  resulting 
ical  with  those  of  1944,  slightly  j  from  curtailed  operations  arising 

more  than  required  to  cover  the  |1  .  — — .  ■  ■■ .  — — - - 

dividend  paid  by  the  parent  _  _  «  njfwnwf /Ifi 

pany.  It  also  covers  in  detail  ll<ejV|  I  AiIVk  pNI  p 
cost  of  the  Ked  itock  -Mill  in  Nortli-  i  Ul*  iJiX  1 1  IwtlllVlX 
ern  Ontario,  which  started  up  in  i  «wvs«w/vmn 

January  1946  on  prodnetiou  of'  ^||Dp  DI(P||DT 

kraft  liiierboard,  made  from  sul-  j  VvlVl  •  l\ljX  vl\A 

pbate  pulp.  ' 

Income  from  operations  and  in-  _  ^  »?  i  t 

vestments  in  11(45  amounted  to  Brompton  Dividend  Equal  To 
$S65,6H4.  compared  with  ?l,onj,-  $1.08  On  “A”  Shares — None 
M2  in  1944.  .\fter  depreciatieu  Available  For  Common 
and  depIf*iion  of  $2S2,ii»4,  against 
$4otK5y2,  and  incorno  and  excess  i  .  ,  ~ 

or  .■on,...rod  ,v,.h  : 

|.,)6,4bi>,  tiiero  remained  a  ba  anjie  ,  ^  ’■ec‘*ived  Brompton  divi-  I 

available  for  d>v-hlcn_ds^  of  $  JM  -  ;  totalling  $298,- 

6.>t.  as  $.,09,  .  d.,  or  $1.0-  ,  ^  enoqgh 


$1.02  vs.  $1.03  a  Share 
WORKING  CAPITAL  DOWN 


Toronto  Appointment 


STEADY  EARNINGS 
FOR  ST.  LAWRENCE 
PAPER  COMPANY 

Operating  Protlta,off  for  1945, 
But  Net  up  Slightly  at 
$3.39  on  Preferred 

WORK.  CAPITAL  HOLDS 


Annual  report  of  St.  Lawrence 
Paper  Mills  Company  Limited,  for 
the  fiscal  year  ended  December  31, 
1946,  shows  moderately  lower 
operating  profits  as  compared  with 

uy  [lie  pureiii.  Mm  f  ilimPAfAP  — i  the  previous  year,  but  net  earnings 

HorkMiirlnVor'1-iSl.  LAWRfcNlt  ^fter  all  charges  practically  un- 

uotk  .\un  II  .\oitii  k/a*  aj* a  1 1  awM* i  $431,460  as  compared 

men  startcii  up  m  !  PAnFI  APHAHT  LESLIE  LORNE  SINCLAIR,  for  with  $430,571  In  1944.  Earnings 

on  prodnetiou  of  l  l■l/ly  l#h  Ulliyi  four  years  assistant  superintendent  were  equivalent  to  $3.39  per  share 

rc,  made  from  sul- ;  VVltl  •  ItXJIVlXl  of  the  Bank  of  Montreal’s  branches  on  127,410  S*?!,  cumulative  pre- 

'  _  In  the  Quebec,  Maritimes  and  New-  ferred  shares,  $10  0  par  value,  out-  | 

operations  and  in-  r  r\-  •  j  j  c  -i  foundland  District,  has  been  made  standing  at  the  end  of  1946  as 

Il(4;>  amounted  to  |  Brompton  Dividend  l:.qual  l  assistant  manager  of  the  bank’s  against  $3.31  per  share  on  130,000 

lared  with  $1,002,- |  $1.08  On  “A”  Shares— None  main  office  in  Toronto,  to  succeed  shares  outstanding  a  year  before. 


$256,468,  tiiero  remained  a  balance 
available  for  dividends  of  $307.- 
636  as  against  $309,752,  or  $1.02 
compared  with  $1.03  on  each  of 


to  cover  a  like  $1  dividend  on  i 


100.000  shares  of  no  par  common  gy^gtanding  Class  “A”  St.  Lawrence 
Dividends  of  $1  disbursed  required  !  amount  of  $263,600. 

$300,000  lu  each  of  the  two  years.  ,  Expenses  of  $  11,749  left  a  sur- 


$300,000  lu  each  of  the  two  years 
The  balance  she.et  reflects  ad- 
jiistment.s  for  substantial  oasli  re¬ 


plus  of  $23,150,  raising  profit  and 
iob.s  surplus  to  $61,030.  Revenue 


Alexander  McTurk  who  will  shortly  Maintenance  of  net  earnings  was 
retire  on  pension.  the  result  of  larger  amount  of  dlvi- 

- dends  received  from  Lake  St.  John 

/I  4  «T  If  Anipil  nAllfPn  Po^er  &  Paper  Company  Limited 

CAN.N0RTn.P0WER 
ANNIIAI  MFETINfi 

nllisUAli  IflJuLllIllv  increase  of  $91,791,  despite  sub- 

_  stantlal  cash  outlay. 

Operating  profits  for  year  under 
Hope  Seen  In  Lerge  Number  review,  including  $665,074  pre- 


quired  for  completing  the  KeJ  Rock  !  Brompton  wa.s  equivalent  to 

.Mill.  An  issue  was  made  of  $3,500,-  f  i.og  on  St.  Lawrence  Corporation 
000  of  3 '2%  secured  term  notes  gtock  outstanding, 

due  December  31.  1950.  and  matur-  I  xhe  statement,  signed  by  A.  K. 
ing  in  yearly  instalments  of  $160,-  j  Cameron,  president,  reads  as  fol- 
000  from  January  2,  1947  to  1950.  j  lows;  ‘‘Your  corporation  holds 
As  collateral  against  these  notes  fin.6%  of  the  common  shaves  of 


Of  New  Contracts  With  mium  on  U.  S.  funds,  amounted  to 

Aiiak^  Mininv  Firms  $1,001,925  as  against  $1,140,180 

Quebec  Mining  Firms  Dividends  received  oii 

_  ,  X.  n _  preferred  and  common  stock  hold- 

Canada  Northern  Power  Corpora-  ^  Lake  St.  John  Power  & 

tion  Limited  outlook  is  hopeful,  company  Limited  totalled 


“A”  stock  outstanding^  c  ,  t.  Canada  Northern  Power  Corpora-  St  John  Power  &  I 

The  statement,  signed  by  A.  K.  I  Jon  Limited  outlook  is  hopeful,  pXr  Com^anf  LiSted  tlta'^ 
Cameron  president,  reads  as  fol-  K  ^  Nesbitt,  president,  said  In  ff?!  -!  g^mad^un  of  $108  000  ire- ^ 
lows;  “lour  corporation  Holds  )  j  jp  p  $2 .4,185,  made  up  of  $108,000  prej 


AS  4.*Oiiaierai  iiKamsi  uicst?  uuvea  of  ine  common  Biiares  nf  *hi^  r>nn^r>anv'e  atinnal  ’"r 

$4,000,000  of  first  mortgage  5%  ,he  Brompton  Pulp  &  Paper  Com-  In  the  na^t  niL  mSs  .  oi°r  ^ 

hnnds  due  in  1957  was  nledged.  A  i  .umv  LImite<l.  which  latter  com-  ^  ®  “l,!  sum  received  was  $216,000,  coin- 


bonds  due  in  1957  was  pledged.  A  i  pany  Limite<l.  which  latter  com-  ^  "  sum  received  was  $216,000.  coin- 

bank  loan  of  $1,100,000  also  ap- '  pany  owns  all  of  the  preferred  in  tl^  preferred  dividends 

pears,  reflecting  a  substantial  iu- |  sliares  and  84%  of  the  common  .n.nfn.-  $108,000  for  each  of  years  194o 

crease  in  holdings  cf  pulpwood  and  ,  shares  of  the  Lake  St.  John  Power 


Quebec  mining  district. 

Reviewing  the  steps  which  led 


and  1944,  which  brought  payments  i 
up  to  date.  Thus  total  Income  be- 


idvances  tor  pulpwood  operations,  &  Paper  Company  Limited.  We  ..  .  j  Northern  Ontario  i***  ^  income  be- 

he  two  combined  being  up  from  are  accordingly  sending  you  the  Limit^  a  sub-  depreciation,  depletion  and 

S,,S2»,.»S  ..  .h«  o,  194.  .0  »n,,al  o,  al,  three  JS;, ?o  oS.'rto 'SX’ he  ■."fd  “VMXX.M.rA'n 

.$2,522,370.  During  the  year  notes  companies.  1  ...j  , - » _ j  v,.  compareo  wiin  ♦i.tfoo.isu  in 


V.  *^......0  J--.  - -  ,  .  that  this  had  been  forced  by  com 

held  on  account  of  Indebtedne.ss  of  nf  the  Brompton  pgfjtion  from  Hydro,  and  that  pay 

Hotarcf  rnmnani.^a  wfire  n.aid  Off  '  Pulp  &  Paper  Company  Limited  * - -  .  , _ „»,4  „„ 


llearst  Companie.s  were  paid  off  ;  Pulp  &  Paper  Company 


to  an  amount  of  $55,450. 


are  available  to  your  corporation, 


ment  had  been  received,  as  shown 
in  the  accounts  for  the  year  just 


Depreciation  was  unchanged  at 
$600,000,  while  depletion  was  low¬ 
er  by  $38,893  at  $57,738.  Provi¬ 
sion  for  income  and  excess  profits  j 


The  report  deals  with  the  com-  ,  ^-xcept  for  the  snia  1  m  ^rity  In-  j  subsidiary  na-  ®Xs  war^educed  to  $18^12 

pletion  of  the  Red  Rock  enterprise  outstanding  (less  than  of  ^he  effect  of  reducing  $2^8  978  the  nrec^uig  ^ 

..  follows;  “Bv  the  end  of  theil^^)-  In  19 4a  dividends  from  this  revenue  but  the  signing  of  the  con-  rfo*?  $228,978  the  preening  year. 


year  cousirucUou  was  sulistantial 
Ked  Kock  Mill  and  total  expenditu 


r;  ^omVleted  at  j  fo  trlct.s“already  referred  to  with  In-  ?efeXla^S1rf94l.fhe'’same“^^ 

year  consirucUou  was  s^Hstanlial-  creasing  activity  in  the  mining  was  1944,  including  75  cents  per 

irence  Corporation  Limited.  The  and  direc-  January  15,  1946, 

;  class  *‘A”  shares,  however,  are  en-  Rf*ports  ^ere  adopted  and  direc  preferred  arrears  amounted  to 
'titled  to  a  $2.00  cumulative  pre-  tors  reelected.  Present  at  the  meet-  |69,6o  per  share  at  the  end  of 
i  ferred  dividend  so  that  no  earn-  i“q%‘oi  ^sh^res  °  or**  aDnroxLrtely  loss  figures  for 

lings  were  available  for  the  common  of  he  4^0,700^0  SdtM''®""  are  compared  here- I 

-^na^es  outstanding.  -Year  Fnd.  Dec.  .31- 1 


res  and  commitments  involved  :  ^ence  corporation  Limited.  me 
amounted  to  $6,436,010,  which  fl- j  ^  shares,  however  are  en- 

gmro  includes  the  $1,000,000  c-ri-  ' 

11  .4,1  Tiia  i  ferred  dividend  so  that  no  earn- 

^  .  fnr  in  I  ings  wei'c  available  fov  tl>e  cominoH 

Mill  was  ready  for  operation  in  ,  t  „»  vour  cornoration  Arrears 
January  1946. 

on  Improvements  and  Equipment  i  amount  to  $5,016,- 

for  the  development  of  the  Compa-  |  53,^  which  must  be  satisfied  be- 
ny’s  timber  limits  at  the  Re  Rock  1  dividends  can  be  paid  on  the 
Division  &mouutcd.  to  $63o,8«».  ■  stoejs. 


was  equivaieiiL  10  101  activity  in  the  mining  was 

each  Class  “A’’  share  of  St.Law-  was 

Corporation  Limited.  'I'H®  Reports  were  adopt^  and  direc- 
A  shares.  tors  reelected.  Present  at  the  meet- 


Dlvislon  amounted  to  $633,822. 
Fixed  Asset.s  Gain 


The  earnings  of  St.  Lawrence 


L.  ST.  JOHN  NET 
GAINS  NARROWLY 


— Year  end.  Dec.  ,31- 


Oper.  profits  .  al.0ni,9»!  1,140,180 1 

DIvid.  Lake  St.  John  b  274,183  e  216,000  I 


Total  income 

This  development  is  reflected  in  ;  Paper  Mills  Company  Limit^,  |  llAiPId  FIAl^IiUWLl  t-"*  d!^\eVn 
a  sharp  increase  in  the  balance  |  which  Include  dividends  from  that,  w  .  ^ 

sheet  valuation  set  on  ’’fixed  as-  company's  holdings  in  Lake  St.  I  -  ...viHena, 

ntnl'Z  mX  a..™.  P.,6-.„r. ... 

■[lid  UD  $6  421,000  in  the  past  two  :  Payments  of  dividends  on  the  pre-  .  5Z.01  in  44 — Workinsr 

_ _  ^  in  fVitt  a TA  !  feiTcd  sliares  of  St.  Lawrence  Pa-  i  Caoital  Hiorher  Surplus  forward 


and  UD  $6,421,000  in  the  past  two  :  oi  oivioenas  ou  tne  pre- | 

years.  Included  in  the  increase  are  !  St.  Lawrence  Pa-  j 

limber  lands  and  water  powers,  up  !  i 

r  *0^09  4214  fvY  cocflx  ‘ji?  ''hich  tlioi'e  afo  127,410  outstand- i 

I  ■  I  ing.  Dividends  of  $3.00  per  share  I 


$2.01  in  ’44 — ^Working 
Capital  Higher 


Year's  surplas 
Surplus  forward 


P.  &  L.  surplus 


fiom  $2,022,614  to  $2,664,317,  ;  YvMeTidc  nf"*"  on  noe  JhorJ  Operating  profits  of  Lake  St.  ; 

buildings,  up  from  $2,117,986  to  I ’“P'  John  Power  &  Paper  Co.  Ltd.  for  :  Earned  pref. 

$2,664,835,  and  machinery,  up  fre-m  (  .  1945  showed  little  change  at  $l,-jP«ld  pref- 

L;914;152’  to  J»,»23.76J.  with  .  »  £!™j'“'r.9r.r  I  ?»?•£?!  t'?”.  TStlud,., 


1,276,110 

1,356,180  ! 

600,000 

600,000  1 

57,738 

90,631  1 

18«,912 

228,978  j 

4.'ll,4e0 

4.50..57J  I 

391,269 

393,743  1 

40,161 

36,628  j 

575,200 

538,372  j 

61.5,361 

575.200  1 

1944  items  of  $1,064,279  for  “con- accordingly,  cumulative  ar- j 

stri^ction  n  p  eg  Rock  ,  I  depreciation  of  $488,361  (against  I  8166, 183.  c  Representing  ilos.ooo  prefer 

in  !  amount  to  $69.50  per  share  or  a  j.on  o«4[  denletion  of  $75  -  red  dividends  for  each  of  years  1943  and 

Sun ‘Xd“a«  l,f  “o  Fa,;  '  ,"’"1  1'  H.tf-H-  JirvVm.eD'jl ,  l„S  rnMreat  of  i  >»“■  -«-«•>.  no  t.  d.„. 

rfi'f  vot  wArVinip  f.nnirni  shnwpd  i  47^^,.. _ *  ^  .  t  6  ,  juterest  of  $154,330  ( $1 62,59 8 ),  reveals  net  working  capital  of  $4,- 


rooVno.  iftxc  '  a  Including  $665,074  premium  on  U.S.  ’ 

5«6,70_,;  1945  total  included  j  funds.  b  Including  preferred  dividends: 

099  premium  on  U.S.  funds.  After  ,  of  gins.OOO  and  common  dividends  ofi 


783.  Net  working  capital  showed  i  fore  remote.” 

a  decline  in  the  year  from  $3,288,-  i  . . . . 

307  to  $1,993,482.  i  P’.YMOl’S  PL.M'ERS 

Further  points  dealt  with  in  the  REDE.YII'TIOX 


$266,772  ($269, 8o5),  debenture  Balance  sheet  at  the  end  of  1945  j 

interest  of  $154,330  ($162,598),  reveals  net  working  capital  of  $4,- i 
profits  before  taxes  amounted  to  229,022  ag  compared  with  $4,137,-: 
.$518,164  as  compared  with  $509,-  231  at  December  31,  1944,  an  in-, 
732  in  1944.  Provision  for  Income  crease  of  $91,791.  This  was  in  ! 
and  Excess  Profits  Taxes  amount-  spi(c  of  the  purchase  of  an  addi-  I 


ronnrt  tn  vhfl rphnirters  signed  bv  i  “  "  excess  iriuui-a  gpite  01  tne  purcnase  OI  an  aooi- I 

Arthur  ir  White  as  President  Famous  Players  Canadian  Cor-  ed  to  $207,266  ($200,962) — leay-  tlonal  2,089  common  shares  of  I 
'  ’  iioration.  Limited,  notifies  hold-  j  ing  net  profits  available  for  divi-  Lake  St.  John  Power  &  Paper  Com- 

r,st  ef  raw-  Tnaterisi-  as  40%  series.  A,  B  and  C  dends  of  $310,898.  ($308,770).  pany  Limited,  bringing  holdings  of 

OS  enntinned  te  inerer  '  mortgage  aiid  collateral  trust  From  these  net  profiw  there  were  st.  Lawrence  Paper  in  Lake  St.  ! 

well  as  labour,  continued  to  increa-  J  1951,  that  Pald  the  regular  6%  preferred  John  common  to  84.082  shares  out 

se  during  the  year  194.)  and  there  ^  company  redeem  on  June  3,  dividend  of  $108,000,  and  an  Inl-  of  a  total  of  100,000  shares.  St. 
has  still  been  no  increase  in  the  i  ^945^  gjj  above  bonds  by  dividend  on  the  common  stock  Lawrence  Paper  also  owns  all  the 

selling  price  of  the  greater  part  of  1  payment  of  principal  and  1%  pre-  of  $2.00  per  share,  amounting  to  preferred  stock  of  Lake  St.  John, 
your  Company’s  products  since  ;  niium  together  with  accrued  in- I  $200,000,  leaving  a  slight  surplus,  amounting  to  18,000  shares.  In 
1940.  Materials  and  supplies  for  |  terest.  j  Net  profits  available  for  prefer-  addition,  2,590  shares  of  the  Com- 

I  red  dividends  represented  $17.27  pany’s  own  preferred  stock  were 

per  share  compared  with  $17.15  in  purchased  and  cancelled,  leaving 

_  _  1944,  and  the  balance  was  equal  outstanding  number  at  127,410 

IPIIflllllllllllllllllPlllllllg^^  to  $2.02  on  each  cf  100,000  shares  preferred  shares.  Net  working  cap- 

S  lii’  common  outstanding,  as  com-  ital  at  end  of  past  2  years  compare 


IS  eager 


pared  w’ith  $2.01  the  previous  year,  as  follows; —  I 

Balance  sheet  shows  redemption  U.nr.  assets  .  4,924.052  4.096,204 

of  funded  debt,  $998,300,  consist-  Cur.  Uabililirs  .  695, 030  .3.58,97.3! 


j  ing  of  $850,400  paid  off  on  the 
j  First  Mortgage  5  V5  %  Bonds,  re- 1 
ducing  these  to  $4,00.0,000,  and 


Net  work,  capital  . .  4.229,022  4,137,231 
In  presenting  report  J.  I.  Rankin, 


to  help  4£§'/f 


$147,900  redeemed  of  the  6%  notes  that  capital  expenditures 
mortgage  debenture.s,  reducing  amounted  to  $153,306,  the  prlnci- 
these  from  .$3,147,500  to  $2,999,-  pal  item  being  $121,979  which  was 
600,  In  spite  of  this  substantial  expended  on  a  flume  being  built  on 
payment  and  capital  expenditures  of  the  Trinity  Bay  Limits  to  open  up 
$150,732,  for  the  purpose  of  com-  new  cutting  areas  ou  a  different 
pleting  a  Fiat  Dryer  and  Flat  Screen  watershed.  A  further  sum  of  $175,- 
installation  for  the  improvement  of  000  was  expended  on  the  purchase 
Company’s  sulphite  production,  net  of  a  freehold  limit  in  the  Oaspe 
working  capital  showed  a  slight  in-  District  containing  a  desirable 
crease,  from  $3,44  5,94  8  to  $3,454,-  stand  of  pulpwood.  Mr.  Rankin 
,  .  states  that  It  is  expected  that  this 

Working  capital  position  was  area  will  be  logged  over  the  next 
helped  by  inclusion  under  current  four  years  and  the  investment 
assets  of  notes  of  the  Hearst  com-  written  off  in  the  same  period. 

panies,  after  these  had  been  re-  - 

duced  during  the  year  from  $63  2,- : 

188  to  $314,749.  In  the  previous  j  IMTCDM  A  T>I  PADI4D 
year  the  larger  amount  was  shown  1 11"  iLllVllill  li  i  ill  JjIIl 
outside  of  “current”  assets.  ! 

Balance  plieet  also  reveals  sub- j  17  1  PkllRT/^O  CTI7  A  IW  > 
stantlal  improvement  in  the  amount  ljA|\Jllil|lU  JIIaAIIY  I 
of  pulpwood  on  hand,  in  the  woods  !  ••* »•**»**' ^•^  A  , 

or  along  the  drives,  total  value  i  -  ! 

being  shown  at  $1,570,678.  •••in  _! 


This  man  is  representative  of  every  manager  of  a 
Bank  of  Nova  Scotia  branch — a  man  both  eager 
and  fully  prepared  to  help  you  solve  your  financial 
problt.ms  great  or  small ...  to  assist  with  collec¬ 
tions,  supply  credit  information,  make  business  and 
personal  loans . . .  aid  in  the  development  of  your 
post-war  plans. 

If  you  are  in  need  of  financial  help  or  counsel 
...If  you  are  considering  the  launching  of  a  new 
business  or  the  expansion  of  one  already  established, 
visit  the  manager  of  our  nearest  branch.  You  will 
find  him  friendly,  practical,  happy  to  be  of  service. 

%e  BANK  of 
NOVA  SCOTIA 

Ovar  o  Canfi/ry  of  Banking  [rparianct 


New  Subsidiary  Here 

lnfernal''l  Tel.  &  Tel. 

j  New  Y’ork— Incorporation  of  the 
^  Federal  Electric  Manufacturing  Co.,  , 
,  Ltd.,  with  headquarters  in  Mont- 


Net  for  1945  Equal  to  $2.10  a  I 
Share  Against  $2.09  j 

Year  Before  | 

New  York  —  John  H.  Hinman,  I 
president  of  International  Paper  ; 
Co.,  stated  here  this  week  that  tlje 


j  real,  was  announced  by  the  Inter-  call  of  100.000  shares  of  cumula- 
j  national  Telephone  and  Telegraph  tive  convertible  5  per  cent  prefer- 
Corp.  I  red  stock  for  redemption  on  April 

I  The  new  company  wliich  will  have  4,  was  the  first  step  in  a  program 
Us  offices  at  417  St.  Peter  street,  j  which  may  result  lu  the  retirement 
j  is  a  wholly-owned  .-.ubsidiary  of  of  all  the  company’s  presently  out- 
j  the  Federal  Teleplione  and  R.adio  ;  standing  preferred  stock,  possibly  i 
j  (Corporation,  manufacturing  affi-  |  by  the  end  of  the  year.  ; 


Bate  of  the  I.  T.  &  T.  Col.  Sostlie- 
nes  Behn  was  named  president. 


Mr.  Hinman  stated  tliat  few  hold¬ 
ers  were  presenting  their  called  j 


The  announcement  said  Federal  i  stock  for  redemption  at  $105.05  Vz 
I  Electric  .Mamifaeturlng  will  inanu-  a  share  and  that  tlie  company  now  | 
facture  telephone  radio  and  other  expects  that  the  holders  of  the 
electrical  equipment  for  sale  in  great  majority  of  the  called  shares  ; 
Canada.  Its  presonnel  largely  ivill  would  exercise  their  right  to  con- 
be  Canadian.  vert  each  share  of  preferred  into 

• - — - - —  2  Vi  shares  of  common,  since  the 

The  FlniincUl  Times  reaches  «  latter  coiir.^e  is  the  more  profit- 


The  Financial  Times  rea[-hcs 


class  of  people  who  arc  lntepe»I«f  able 


I  (n  and  able  to  buy  investineat 
*  aecoriUef. 


“if  the  common  continues  to  sell 
above  the  42  level  and  the  com¬ 


pany  continues  to  issue  successive 
calls  for  redemption,”  Mr.  Hin¬ 
man  said,  “it  would  not  be  long 
before  all  of  the  present  preferred 
would  be  eliminated  and  most  of 
it  would  probably  be  converted  into 
common.” 

Mr.  Hinman  said  that  the  com¬ 
pany  is  now  working  on  a  plan 
under  which  the  present  preferred 
stockholders  may  later  this  spring 
be  given  an  additional  option.  At 
the  annual  meeting,  to  be  held  May 
8,  present  stockholders  will  be  ask¬ 
ed  to  authorize  the  issue  of  400,- 
f  000  shares  of  a  new  class  of  pre¬ 
ferred  stock.  After  the  stockhold¬ 
ers  I'ote  its  authorization  and  if 
market  conditions  permit,  the  com¬ 
pany  expects  to  make  a  share  for 
share  exchange  offers  to  the  hold¬ 
ers  of  the  present  cumulative  con¬ 
vertible  5  per  cent  preferred  stock 
with  the  possible  addition  of  some 
small  fraction  of  a  share  of  com¬ 
mon. 

Mr.  Hinman  expressed  the  belief 
that  many  holders  of  the  present 
preferred  would  welcome  an  oppor¬ 
tunity  to  continue  their  investment 
in  the  company  on  a  preferred  stock 
basis. 


'♦9s  ^  s  <  «M. 

♦  ♦  'Is 


ro  A  MIlllON  CANADIANS 


B<ni 


THE  NATIONAL  BREWERIES  LIMITED 

and  Subsidiary  Company 
FRONTENAC  BREWERIES  LIMITED 

Consolidated  Balance  Sheet  as  at  3lst  December  1945 

ASSETS 

CURRENT  ASSETS 

Cash . . . . .  $  375,865 

Accounts  Receivable . .  2,193,542. 

(Less  provision  for  Doubtful  Accounts) 

Stocks  of  Beer,  Malt,  Hops,  Supplies  and 

Containers . . .  3,968,526 

(.\s  determined  and  certified  by  responsible  officials 
of  the  Company  and  valued  at  cost  and  not  atk>ve 
market,  less  Reserve)  • 

Investments . .VC  4,223,946 

(Dominion  of  Canada  Bonds  and  other  Marketable 
Securities  at  cost  less  Reserve.  Approximate  Mar¬ 
ket  Value  $4,493,520)  - $  10,761,879 

FIXED  ASSETS 

Real  Estate,  Buildings,  Machinery  and 

Equipment .  14,283,523 

(Valued  on  the  basis  of  appraisals  made  in  1912  and 
1913  bv  the  Canadian  Appraisal  Co.  Ltd.,  Putnam 
&  Nesbitt;  and  Putnam  &  Robertson,  with  subse¬ 
quent  additions  at  cost,  less  amounts  written  off) 

Less  Depreciation  Reserves . . .  8,556,020 


OTHER  ASSETS 

Refundable  Portion  of  Excess  Profits  Tax..,. 
Miscellaneous  Investments  less  Reserve. . . . 
Investment  in  Subsidiary  Company  not 

consolidated — Shares . 

Deferred  Charges — Prepaid  Expenses,  etc.... 
Goodwill,  Trade  Marks,  etc. . . . . . . . . 


8,556,020 

1,250,800 

104,991 

25,000 

271,063 

1 


5,727,503 


1,651,855 
$  18,141,237 


LIABILITIES 

CURRENT  LIABILITIES 

Accounts  Payable . - . .  $  1,486,167 

Taxes  Payable  (less  prepayments) . .  2,794,612 

- j 

CAPITAL  STOCK 
Preferred: 

Authorized:  1 60, (XK)  Shares  $?5.(X)  Par 

Value . . .  $  4,000,000 


I  4,280,779 


Issued:  1 11, (X)0  Shares. 


2,775,000 


Common: 

Authorized:  960,000  Shares  No  Par  Value 
Issued:  721,372  Shares . 


EARNED  SURPLUS . . . 

(Ii>cluding  refundable  portion  of  Excess 
Profits  Tax) 


5,410,285 

5,675,173 


11,085,438 
8  18,141,237 


Consoli€lated  Profit  and  Loss  and  Surplus  Arcounts 
for  tho  year  ended  31st  December  1945 

Profit  and  Loss  Account 

Profit  from  Operation*. . . . .  9  S, 315,24$ 

(After  deducting  depreciation  $296,816,  remuneration  to  executive  officer* 

$133,700,  Directors’  Fees  $7,160, 1..egal  Fee*  $5,032) 

Income  from  Inveatmenta . .  141,947 

^  5,457,190 

Deduct: 

Provision  for  Income  and  Excess  Profit*  Taxes.  i ..... .  . .  3,073,000 

(After  deducting  the  refundable  portion  of  the  Excess  Profits  Tax  amount¬ 
ing  to  $480,094) 

Net  Profit  for  the  year  transferred  to  Surplus  .iccountt... .  $  2..5S4,190 


Surplus  Account 

Balance  at  1st  Jauua^  1945 . .  $ 

(After  adjustment  arising  through  consolidation  of  Frontenac  Breweries 
Limited) 

Deduct; 

Adjustment  of  prior  years*  taxes. . . . . 

Add: 

Net  Profit  for  the  year  from  Profit  and  Loss  .Recount. .  m-.  <-• 
Net  Profit  on  sale  of  Investments . . . . 


Deduct; 

Preferred  Dividend. . . . . . .  $  194,230 

Common  Dividend . . . . .  1,442,744 

1,636,994 

Rrittcn  off  fixed  assets  and  net  loss  on  disposals.  109,269 
Contribution  to  Pension  Fund  Society .  700,000 


:  5,726,832 

5, .510 
5.721,522 

2,384.190 

15,724 

8,121,436 


Rrittcn  off  fixed  assets  and  net  loss  on  disposals, 
Contribution  to  Pension  Fund  Society . 

Balance  at  31at  December  1945 . . . 


2,446,263 
I  5,675,173 


Approved  on  behalf  of  the  Board: 

NORMAN  J.  DAWES'i  , 

J.  D.  HUDSON  )  Dtrteiorj. 

AUDITORS’  REPORT 

To  the  Shareholders, 

The  National  Breweries  Limited, 

Montreal. 

We  have  examined  the  books  of  I'he  National  Breweries  Limited  and  subsidiary 
Companies  for  the  year  ended  3 1st  December  1949  and  have  obtained  ail  the 
information  and  explanations  which  we  have  required. 

In  accordance  with  Section  1 14  of  The  Companies  Act,  we  report  that  the  profit 
of  one  subsidiary  has  not  been  included  in  the  accompanying  accounts. 

In  our  opinion,  the  accompanying  Consolidated  Balance  Sheet  os  at  3  Ist  December 
1949  is  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the 
combined  affairs  of  The  National  Breweries  Limited  and  Frontenac  Breweries 
Limited  according  to  the  best  of  our  information  and  the  explanations  given  to’ 
us  and  as  shown  by  the  books  of  the  companies. 

CREAK,  CUSHING  &  HODGSON. 

Chartered  Accountants, 

Montreal,  27th  February,  1946 


1 


i 


J 


NOVA  SCOTIA  IS 
LOOKING  CUT  IN 
PUBLIC  REVENUES 


Premier  Warns  that  Succession! 
of  Provincial  Surplus  May  j 
Be  at  End 

LIQUOR  IS  PROFITABLE 


FINANCIAL  TIMES,  FRIDAY,  APRIL  5,  1946 


!  also  was  well  received.  In  general 
I  good  demand  was  seen  for  bonds 
*  of  cities  and  towns,  with  hardly  any 

offerings  seen. 

kA  A  DV'E't*  newsprint  group  Abitlbls, 

I  Consolldateds  and  Browns  shc-wed 

_  no  change;  heavy  Industrial  Issues 

I  ■  Li.  1  ••  were  In  demand  with  few  trades 

Ouiet  Light-Volume  Tradmg  recorded. 

Prevails  With  Prices  Firm  Utilities  were  generally  quiet  and 
to  Easier;  Provincial  and  Inactive;  the  recent  Shawlnlgan 
Municipal  Groups  Provide  Quebec  Power  three  per  cents 

»  .  met  heavy  demand.  Investment 

Main  features  and  real  estate  bonds  reflected  a 

-  relatively  quiet  stock  market  (ind 

Quiet  tone  and  light  volume  >-e™alned  unchanged. 

ain  were  the  predominant  charac-  t  u 

•i.stics  Iint<.rt  in  thn  nncf  Excellent  response  has  been  re- 


Chairman  of  Hie  Board 


H.  D.  BURNS,  whose  election  as 


_  again  were  the  predominant  charac-  t-  ^ 

Special  Correspondence  teristics  noted  in  the  past  week.  ’■®* 

HallfL,  -  In  announcTng  an  This  lassitude  extended  Into  all  sec- 
overall  surplus  of  $1,179,948,  for  of  the  list,  while  prices  were  frr  an**i?sue  of 

fut  rSac^lo^?d“^^’  sHghlf^eS. 

that  the  long  su’ccSon  o^pr^^  ^  the  high-grade  group  few  ®eria?and“sln^\ng  fl?d  d^bentulel’ 
vincial  surpluses  may  be  nearing  changes  were  reported;  short-term  Thl  stuf  comm-fser$8  400  000  In 
an  end.  Dominion  issues  were  firm  to  a  ’  V-nn 

As  Provincial  Treasurer  Hon  shade  easier;  medium-terms  held 

Mr.  Macdonald  reported  that  rev-  steady;  while  the  long-term  bonds  Ind  ^$6^00^000  of  i,*!'  ®URNS,  whose  election  as 

enue  in  194^  wts  the  bi^hpsf  in  Were  quiet  and  inactive.  Only  ex-  inclusive,  and  $6,600,000  of  chalrmanoftheboardhasbeenan- 

vU  oni  province  at  $-0,  strengthened  slightly  Proceeds  will  be  used  in  part  to  surance  Co.  Mr,  Burns  Is  Presi- 

$i8’s96’804  ^Thn  ^PxninrtUnrprTn  On  good  demand  ^  ^  reimburse  company  for  expenses  In-  dent  of  the  Bank  of  Nova  Scotia 

Lded  $630,870  In  sinklnr  fu^^^^^  Main  feature  of  the  provincial  h^’nlTref  andTaf  “"<1  » <l>rector  of  the  National  Trust 

payment;  and '$634,048  ValdTt  list  was  the  B.C  20-year  issue;  with  -;ffo5‘ofhe^1;S;:t;  p“urUe!:  _ 

of  current  revenue.  The  surplus  ^2%  per  cent,  coupon  rate,  sale 

was  $2,444,866  before  these  two  Pri®®  s®!®  sn  all-time  record  for  IlTTmiTAT’T  fl  A  Hm 

items  were  charged.  long-term  provincial  government  $V5  Million  OOlO  INIHIcniai  I  KaKMK 

The  Premier  said  the  province  financing.  Quebec,  B.C.,  and  P.E.I.  |„  DepOsit  CorfS.  Him  till 

had  been  “highly  fortunate’’  in  3  per  cent  bonds  were  steady;  N.B.  r-innnpo  -Min-  /I  i  f  f  O  finrFPFfcllPFl 

having  a  series  of  surpluses’  *“*1  Saskatchewan  4’s  turned  Ottawa  —  The  Finance  Min  |  11  I  V  MU  L  L  L II II L  11 
through  the  war  years.  ^He  con-  ®®®iev-  Oniarlo  and  N.S.  jster  has  announc^  Can"  v/lLLi)  llVLr  Llllllljl/ 

tinned-  “This  has  been  a  very  Issues  were  quiet  and  unchanged.  issue  of  Dominion  of  Can- 

pleasant  state  of  affairs  but  it  mav  passing  It  is  of  some  interest  deposit  £® r»  ,  ^  «  n  c  i 

not  continue.  Indeed,  the  proba-  to  note  the  good  reception  accorded  ADrir2S9"46  dS^Octobw’l,  194^  *^«P*“*™®"*  Present  Stock 

bility  is  that,  in  certain  fields,  our  ii*®  $988,000  Montreal  Protestant  bVen  sold  to  the  chartered  With  New  Issue  Seen  Be- 
revenue  will  dron  substantially ’*  School  Board  issue  of  three  per  ,  ®,  P®®“  ,  *-  •  # 

^venue  VMii  arop  suDstaniiauy.  I  -prials  This  is  seen  the  natural  banks  at  par.  The  certificates  will  fore  End  of  1946 

He  went  on  to  say  that  many  tern-  ZZZ  VZ  nZ",®  “  ^  bear  Interest  at  a  yearly  rate  of  .% 

porary  wartime  residents,  who  had  concomitant  of  the  Board  s  excel-  cent.  - 

swelled  the  revenue  from  theatres,  lent  record  of  Interest  and  sinking  issue  does  not  represent  new  New  York  —  International  Paper 

motor  vehicles,  gasoline  and  11-  fund  payments  on  due  date,  as  well  cash  as  a  like  amount  of  certificates  Co.  net  earnings  for  194.6  of  $8,- 
quor,  have  left  the  province  and  i]'®  equity  behind  Its  bonds,  bearing  Interest  at  ^4  of  one  per  546,078,  of  which  $1,411,123  re- i 
“we  will  have  to  rely  on  our  stand-  Funded  debt  will  stand,  as  ot  June  have  matured.  suited  from  non-recurring  trans-  I 

ard  sources  of  revenue.  We  cannotj  $8,100,000,  while  value  of  -  actions,  compared  with  1944  net  i 

guarantee  continued  surpluses  and,  buildings  and  land,  after  deprecla-  qveBEC  POAVEB  REDEMPTION  income  of  $8,447,953.  j 

indeed,  we  may  face  deficits.  This  Quebec  Power  Company  advises  ,  On  the  common  stork  the  earn-  [ 

year  we  will  not  have  as  large  a  $16,000,000.  ,  .  ^  ,9.  the  first  mortga-  ‘“8®  ^■®‘‘®  ^  P®*"  I 


In  Deposit  Certs. 

Ottawa  —  The  Finance  Min- 


INTERNAT’L  PAPER 
CALLS  PREFERRED 


With  New  Issue  Seen  Be¬ 
fore  End  of  1946 

New  York  —  International  Paper 


suited  from  non-recurring  trans-  1 
actions,  compared  with  19  4  4  net  i 


Quebec  Power  Company  advises 


On  the  common  stork  the  earn- 


year  we  will  not  have  as  large  a  $16,000,000.  .  .  ..  ,9  ,be  first  mortga-  were  equal  to  $2.10  per  share 

surplus  as  in  1945,  if  we  have  one  Recent  offering  by  the  City  of  jrg  and  collateral’trust  sinking  fund  against  $2.09  in  1944. 

at  all."  Hull  realized  a  most  exceptional  bonds,  25  year  series  C,  4%  will  other  iiirome  in  1945 

Illustrating  how  revenue  and  ex-  price,  pointing  once  again  to  the  be  redeem  at  102*4  of  principal  $240,021,551  against 

penses  have  risen  in  recent  years  prevailing  scarcity  and  heavy  de-  amount  and  accrued  Interest.  The  $-37,784,-54  in  1944.  Earnings 

the  Premier  said  that  in  1920  the  for  offerings  in  the  munlci-  bonds  are  dated  December  1.  1928 

provincial  budget  was  under  $4,-  pul  category.  The  new  City  cf  Hali-  and  maturity  date  was  September  1,  totalling  $2,4-9,526,  ^»ere  deduct- 

oon  noo  sin..o  tuor,  tha  fax  issue  mentioned  here  last,  week  lOo  ed  from  income  and  transferred  to 


B.C.  GOVERNMENT 
SETS  WORK  WEEK 
FORTY-FOUR  HRS. 


Manufacturers  Claim  Rising 
Labor  Costs  Are  a  Com¬ 
petitive  Handicap 

HOLIDAYS  WITH  PAY 

Special  Corres|toiidence 
V'ancouver  —  Despite  the  pro¬ 
tests  of  manufacturers  and  other  i 
employing  groups,  British  Colum-  , 
bia  is  to  have  a  maximum  working  1 
week  of  4  4  hours  and  employees 
are  to  be  guaranteed  at  least  a  i 
week’s  annual  holiday  with  pay.  I 
These  changes  are  features  of  the 
provincial  government's  labor  pro¬ 
gram  announced  in  the  legislature 
a  few  days  ago  by  Labor  Minister 
George  S.  Pearson. 

In  addition,  amendments  will  be 
made  to  the  ’Workmen’s  Compensa-  j 
tion  Act,  but  it  is  hardly  likely  that  , 
the  government  will  go  so  far  as  to 
agree  to  organized  labor’s  demand  ■ 
for  100  per  cent,  compensation  In 
case  of  accidents,  as  this  would  en-  j 
courage  absenteeism,  in  the  view  of 
officials. 

However,  employees’  contribu¬ 
tions  to  the  medical  aid  fund, 
amounting  to  one  cent  a  day,  will  be  | 
discontinued.  For  the  province  as  | 
a  whole  this  totals  about  $500,000  j 
and  the  amount  will  in  future  be  ’ 
paid  by  the  employers.  I 

The  4  4-hour  working  week  re-  | 
presents  a  compromise.  Labor  had  ; 
requested  a  40-hour  week  and  the  i 
employers  had  argiie<l  in  favor  of  , 
.a  continuance  of  the  present  IS- 
hour  week  on  the  ground  that  no  ' 
one  could  foresee  the  trend  of  in-  I 
dustrial  production  costs  in^future' 
not  the  nature  of  competition  in  a 
market  suddenly  released  fivini  j 
wartime  restrictions.  Employers  | 
claimeel  that  to  reduce  the  work  | 
week  would  handicap  industry  in  its  | 
effort  to  win  and  hold  a  fair  share  1 
of  export  and  other  trade.  j 


Investment 

Supervisory 


Our  services  in  this  capacity  have  over 
the  years  in  times  of  war  or  peace,  pro¬ 
sperity  or  depression,  assisted  many  in¬ 
dividuals  to  preserve  capital  and  main¬ 
tain  steady  income. 

These  services  in  the  future  are  like¬ 
ly  to  prove  to  be  more  valuable  than 
ever. 

We  would  be  glad  to  help  you  to  get 
the  best  results  from  the  conservative 
handling  of  your  investments. 

Enquiries  Invited 


Crown  Trust 

Company 

R.  W.  SfeeU,  President 

Irving  P.  Reiford,  Vice-President  &  Meneging  Director 
W.  Ralph  Salter,  K.C.,  Vice-President 

MONTREAL  TORONTO 

393  St.  James  Street  W.  80  King  Street  West 

Let  ut  serve  you  and  your  family 

Ixecutore  :  >  Trustees  t  1  Financial  Agents 


000,000.  Since  then,  the  cost  of  fa*  fsswe  mentioned  here  last  week  1962 
education  had  risen  almost  sixfold 
and  highways  expenditures  were 
almost  seven  times  as  much  and 

other  spending  departments  had  .  |  OUl  lllCOlflG  I  SX  l%Gl  Ul  11 

expanded  heavily.  He  continued 

that  the  Government  might  be  - 

obliged  to  adopt  new  means  of  More  Individual  F 

raising  revenue  or  make  heavier  j  .  j  .  . 

imports  to  expand  the  base  of  br  Ch.rle.  L.e  end  Comp.nr.  T. 

existing  taxes.  Speeleliiu 

Liquor  Sales  Profitable  — — — — — — — — — 

Liquor  sales  in  the  last  fiscal  GROSS  OR  NET  I 

year  were  the  largest  contributor  Being  a  regular  reader  of  the  Flnam 


More  Individual  Problems 

Conducted  by  Charlei  Leo  and  Company.  Toronto.  Pnblie  Aceonntanta  and 
Tax  Specialiita. 

GROSS  OR  NET  INCOME 


I  reserves.  The  company  h.Ts  receiv¬ 
ed  no  funds  from  its  Canadian  sub¬ 
sidiaries  since  1941, 

Richard  J.  Cullen,  chairman,  and 
John  H.  Hinman,  president,  in  their 
report  to  stockholders  said  that  2,- 
488,768  tons  of  paper  were  pro¬ 
duced  last  year,  an  increase  of  1 
per  cent  over  the  previous  year. 

Current  assets  as  of  Dec.  31, 
1945,  were  $82,576,8801  against 
current  liabilities  of  $17,112,340. 
Net  working  capital  was  $65,464,- 


year  were  the  largest  contributor  Being  a  regular  reader  of  the  Financial  Times  I  have  noticed  and  000.  a  decrease  of  $5,657,145. 
to  revenue  totalling  $19,132,005  •’®^^  with  Interest  your  articles  on  Income  Tax  currently  appearing  in  Expenditures  for  construction 
with  a  surplus  of  $7,223,410.  ^nd  I  would  be  very  grateful  if  you  would  give  me  some  and  improvement  to  mill  proper- 

For  the  current  fiscal  year  the  information  on  a  problem  that  has  cost  me  a  lot  of  money.  ties  and  woods  equipment  was  $11,- 

Premier  brought  down  a  budget  ^  employed,  am  a  married  man  with  no  dependents  and  due  to  319.223  in  1945.  Work  on  the 
based  on  an  estimated  revenue  of  *^**®  niy  wife  has  a  small  income  from  some  property  I  have  Gatineau  sulphite  pulp  mill  in  Ca- 

$19  797  171  some  $280  000  less  i’®®**  classed  as  a  single  man  for  income  tax  purposes  and  have  paid  nada  will  be  completed  in  April, 

than  in'  1945.  Estimated  expen-  The  mill  will  prepuce  eUher  di.s- 

ditures  are  at  a  new  high  being  The  question  I  would  like  to  ask  is  as  follows:  solvin^g  pulp  or  bleached  or  un- 

$19,745,725,  or  $1  400  000  more  status  based  on  my  wife’s  gross  Income  or  should  it  be  reck-  bleached  paper  pulp  as  market  con- 

than  in’  last  vear  He  forecast,  a  o”®**  f*®r  *'®t  taxable  income?  To  be  more  explicit  her  gross  income  ditlons  require. 

1946  surplus  of  $51  446  during  1945  was  approximately  $900,  but  after  deducting  certain  legal  — - - 

The  end  of  the  last  fiscal  year.  l®®sf’^an  $ 400.  MATll  HmiiD  TAD 

Nov.  30,  1945.  showed  the  gross  f  t®olt  this  matter  up  with  the  local  income  tax  collector  and  was  r  MM  tlHK  MIIK 

funded  debt  at  $96  500  000  the  advised  that  my  status  was  based  on  her  gross  income  consequently  I  *  w** 

net  funded  debt  at  $84,20’0,00()  and  h^v®  been  paying  as  a  single  man.  rUAC  riTDA  OTArV 

the  net  general  debt  at  $62,951,-  Y®ur  opinion  on  the  above  will  be  greatly  appreciated.  Yours  KMI/JI  VI  III  If 

000  a  decline  of  $13  744  000  from  very  sincerely. — J.B.L.  M  A  VVAA 

1939  and  a  decrease  in  the  ner  ’^be  Income  War  Tax  Act  states  that  you  are  taxxed  as  a  single  _ 

ranita  rfaiii  in  «ioQ  QinUno-  person  whcH  the  “spousc . had  a  separate  income  in  excess  of  *-•  ,  ^  ^ 

. ”  Schedule,  Sec.  1,  Rule  2),  referring  to  investment  Involve*  Exchange  of  2  Orange 

in  loio  10**1*’  *146  ofu)  ll’lho’lnA  ff  <5®®®  u®®  fbe  woids  “wife’s  gro,ss  income’’.  Crush  Preferred  for  3 

ot  the  1945  fiscal  vear  “  i®  understood  that  your  wife’s  investment  income  is  deemed  to  G„d  Common 

or  the  lJ4j  fiscal  year.  excess  of  $660’’,  even  though  charitable  donations  and  medical  _  | 

_  ,  'Si 

New  Investmenf  Firm  “  o“h'°r\n;Slf  d-l«clIon»  l  eS 

formation  of  an  associated  com-  gay  are  “legal  exemptions’’  I  wish  you  would  write  again  stating  in  ®“  ^  ^  ®^"f® 
pany  to  be  known  as  Fortier  Brise-  ^,^^11  low  you  cut  $500  off  her  so-callM  gross  Income.  ®"®®  almre,  n?  CZ 

bols  Inc.,  is  announced  by  Fortier  Notwithstanding  the  above,  a  gift  to  the  Crown,  which  must  be  r!® 

and  Company,  members  of  the  before  April  30.  1946,  to  affect  1945  Income  can  definitely  reduce  H*  submitting  the  offer  to  the 

Montreal  Stock  Exchange  and  your  wife’s  taxable  income  to  $660  whence  your  marital  status  can  be  common  stockholc^is  of  Charles 
Montreal  Curb  Market.  retained.  ”  ^®®  ^ezlna,  Pre- 

The  new  firm  will  handle  the  j(  ^jje  gift  to  His  Majestv  in  right  of  Canada  needs  be  $240  you  sident  ot  that  company,  states  dl- 

business  previously  conducted  by  ^.Quld  have  to-  carefully  examine  the  benefits  if  any  to  be  obtained.  rectors  have  carefully  investigated 

Fortier  in  bonds  and  unlisted  seen-  _ _  the  offer  and  after  having  taken 

Titles.  Fortier  &  Company  will  PENSION  FUND  CONTRIBUTIONS  *R  factors  into  consideratlou  un¬ 
continue  to  transact  the  business  „  -pinan-  animously  recommend  its  accept- 

in  securities  listed  on  the  various  J.®'’  ®°™®  «"'®  ^  have  read  with  Interest  your  J®  ance.  and  that  all  Gurd  directors. 

r»?ai  Timps  on  Income  Tax  nroblems.  There  is  one  point  on  wnicn  x  am  . 

"‘  DfreXrs  of  Fortier'  Brisebois  lo^toZ  lt\  my  undersUnding  that  up  to  and  including  1945  con-  uding  himself,  propose  to  ac- 
Tn,r  arf  tn  trlbutlons  to  8  peHsion  fund  up  to  $300  could  be  deducted  from  Income  c®^- 

r-nmnailr  Fortlcr  ,  J  computing  tax.  I  believe  this  figure  was  raised  to  a  maximum  of  The  preference  shares  of  Orange 

and  Company.  L.  M.  Fortier  be-  ^  la  .  x  uc  e,  Crush  Limited  carry  an  annual  cu- 

prls?di;f°rnd^Ltand;?®E‘*M  ^  Does  this' regulation  apply  to  contributions  to  Government  annul-  mulatlve  rate  of  70c  per  sharo.  are 
the  other  director  E  H^Ha^dol  H®®  ®ven  one  issued  before  1940,  the  income  from  which  is  supposedly  redeemable  at  $12. oO  per  share  and 
until  recenMf  comnfr'olw^^^^^^^^  not  subject  to  income  tax  when  received?— K.K.D.  are  convertible  on  the  basis  of  four 

Departmfnt  of  Munition;  Ld  sin  Contributions  to  Government  annuities  are  not  deductible  from  common  shares  ot  Charles  Gurd  & 

Zw  mnnnwZ  taxable  incoi*e.  Similarly,  life  Insurance  premiums  are  not  allowed.  Co.,  since  1939, 

and  Comnauv  is^^creterv  Income  from  Government  annuities  purchased  prior  to  May  Common  shareholders  of  Charles 

and  Comnaiiy  is  secretary  treasurer.  ^*3,  gg^ries  with  it  a  $5,000  exemption.  Gurd  &  Co.,  have  to  April  30,  1946, 


effort  to  win  and  hold  a  fair  share  I  ”’®®‘»’  employees  are  not  included  1  with_  Ontario  $32.43  and  Quebec 

of  export  and  other  trade.  jin  the  week’s  holiday  scheme  be- |  ‘  _  _ 

M’lll  It  Rring  Content iiienf?  i ‘••'lo®®  ^  1®  ‘00  difficult  to  draff  J  X  d  J 

Labor  Minister  Pearson  told  the  '1>®  necessary  regulations  governing  GtiaS.  ljUrd  lO  KCdeem 
legislature  in  this  connection;  “The  |  D’P®  °1  employment.  j  Preferred  April  30 

government  must  take  into  eon-  |  The  government  is  also  prepar-  j 
sideration  the  uncertainty  of  econ-  1  ing  a  new  lalior  code  on  collective  . 

omlc  conditions  immediately  ahead  i  Iiargaining  to  replace  the  present  I  Ail  1 '~c  preferred  shares  of 
of  us  and  the  necessity  of  guarding  j  Industrial  Conciliation  and  Arliitra-  Charles  Gurd  &  Co..  Ltd.,  liave  iieen 
against  actions  which  might  make  i  tion  Act.  This,  however,  will  not  j  called  for  redemption  on  April  30 
rehabilitation  and  reconstruction  j  lie  placed  liefore  the  legislature  '  at  $110  plus  accrued  dividends, 
more  difficult.  this  year  because  PC  1003  of  the  ;  The  accrued  dividends  at  redeinp- 

“At  the  same  time  the  govern-  j  Dominion  government  is  still  in  ef-  j  tion  date  will  total  $37.33  1,  3  per 
ment  is  anxious  that  working  con-  j  feet.  1  share.  There  are  2,400  share.s 

ditlons  in  this  province  shall  lie  Industrial  leaders  are  not  op-  j  oiitstandfng,  so  that  redemption 
such  as  will  make  for  a  contended  timistic  as  to  tlie  effects  of  the  new  ;  win  require  1353,600.  It  is  under¬ 
working  population.  I  have  long  concessions  that  have  lieeu  given  |  stood  that  the  funds  will  lie  prov- 
felt  that  every  man  is  entitled  to  to  labor  by  the  provincial  goverji-  j  Ided  out  of  the  roinpany’s  own 
one  halt  day  holiday  eaeh  week  ns  inent.  They  eontemi  that  the  4  4-  j  cash  resources.  At  close  of  last 
well  as  his  Sunday.  The  retail  mer-  hour  week  cannot  fail  to  increase  1  fiscal  year.  Octolier  31,  1945.  coin- 
clianfs  and  most  ot  the  offices  production  costs  at  a  time  when  tlie  pany  showed  current  assets  of  $29S. 
adopted  that  policy  long  ago.  It  markets  are  becoming  more  com-  |  7.88  and  current  liabilities  of  $75.- 
i.s  to  be  hoped  that  application  of  petitive  than  ever.  i  9  58. 

this  principle  will  mean  increased  Average  weekly  wages  in  British  ^  After  the  redemption  of  preferred 
employment  and  win  not  affect  Columbia  are  already  liiglier  than  ^  shares,  capital  stork  will  coib-i 
overall  production  in  the  province.’’  those  in  any  other  Canadian  prov- j  solely  of  60,000  shares  of  no  par 
Agricultural  workers  and  do-  luce.  The  B.  C.  average  is  $35.13,  I  value  common. 


in  1939  to  $12,345,000  at  the  end 
of  the  1945  fiscal  year. 


Fortier  &  Co.  Forms 


Crush  Preferred  for  3 
Gurd  Common 

Common  stockholders  of  Charles 


Fortier  in  bonds  and  unlisted  secu¬ 
rities.  Fortier  &  Company  will 
continue  to  transact  the  business 
in  securities  listed  on  the  various 
stock  markets. 


pr/r*anTnow  m^TageTorFoX  taxable  incoi^  Similarly,  life  insurance  P[®-i-® n  ^  ®  ® 


and  Comnaiiy  is  secretary  treasurer. 


(1)  Income  from  Government  annuities  purchased  prior  to  May 
26,  1932,  carries  with  it  a  $5,000  exemption. 


Toole,  Poet  &  Co. 

LIMITED 

FINANCIAL  AGENTS 

Approisert  and  Valuators 
Estates  Monogsd 

CALGARY  CANADA 


SAV 

jiJVO  PLAN 


(2)  Income  from  contracts  entered  into  between  May  26,  1932,  to  accept  the  offer  of  exchange  by 


and  June  24,  1940,  get  only  a  $1,200  exemption. 

(3)  Husband  and  wife  together  cannot  exceed  the  above  exemp- 

!  tlons. 

(4)  Moreover,  for,  1945  and  subsequent  years,  only  the  interest 


depositing  their  certificates  with 
the  Montreal  Trust  Company  at 
Montreal  or  Toronto. 

The  common  and  preference 


element  Is  taxable  for  all  contracts  except  the  exemptions  in  (1)  and  shares  of  Orange  Crush  Limited 


(2)  above  if  applicable. 


are  listed  on  The  Toronto  Stock  Ex¬ 
change  and  application  has  been 
made  for  listing  the  shares  cn  the 


Horsey  Heads  New 

Bakery  Concern 

Following  official  announcement 
of  the  formation  of  General  Baker- 


Plan  for  the  things  you  want 
most  and  accumulate  the  required 
funds  through  a  Canada  Permanent 
Savings  Account.  Regular  de¬ 
posits  soon  build  a  fund  for  obliga¬ 
tions,  emergencies  and  future 
expenditures.  Savings  earn  2%i 


CANADA 
/■PERMANENT 

Mortgage  Corporation 


Hsad  Officas  320  Bay  SI.,  Torenle 
Attsis  Ex«Md  $64,000,000 


I  FOREIGN  T.4X  DEDUCTIONS  made  for  listing  the  shares  cn  the 

I  C.E.L. — Foreign  tax  deductions  can  be  applied  to  your  Canadian  Montreal  Curb  Market. 

'  tax  liability  in  the  following  manner  only  and  strictly  in  terms  of  Cana-  * - - - - 

dian  dollars. 

(1)  What  %  does  the  foreign  tax  deduction  at  the  source  bear  to 
the  gross  foreign  income? 

(2)  What  %  does  your  Canadian  tax  bear  to  your  total  taxable 
{ income  from  all  sources? 

!  r  •  T  f  Of  the  formation  of  General  Bakei- 

foreign  tax  deduction  and  Insert  in  item  13D  of  T.l  Special  or  T.l  jpg  g  new  Canadian  bakery 

With  regard  to  1943  the  U.S.  deduction  at  the  source  should  have 
I  been  no  more  than  15%.  If  the  deductions  were  greater  you  have  a  spe-  ®  fhp 

jclal  claim  against  the  U.S,  which  you  can  obtain  by  securing  form  from  Dnanci  g  of 

the  U.S.  Internal  Revenue  Department  at  Washington.  ^“®  “®^,  ®® 

Otherwise,  the  formula  above  applies  to  1943,  ’44  and  ’45.  '  n 

In  the  circumstances  you  outline,  I  think  it  would  be  best  to  pay  bakeries  in 

the  1946  balance  on  or  before  April  30.  1946. 

Finally,  regarding  1944:  If  Inclusion  of  your  gross  U.S.  income  on  ^ 

your  1944  return  together  with  your  Canadian  income  produced  a  non-  ^^“I®,®^’ 

taxable  total,  you  are  entitled  to  apply  to  Washington  for  Form  843  P*^esldent  of  Domi  ion  Stores.  Lim- 
wlth  which  a  claim  for  refund  can  be  Instituted.  ^®j’  *s  president  of  the  company 

and  will  have  a^^sociated  with  him 

MOTHER  AVITH  O.A.P. 

_  ,  ,  .  ,  „  .u  •  experience  in  the  bakery  field  and 

I  maintain  a  home  with  my  mother  who  receives  old  age  pension,  g  board  of  directors  composed  of 
My  earnings  for  nine  months  last  year  $850.00.  Three  months  earnings  outstanding  in  merch^^ndising 

at  part  time  radio  services  $230.00. 

Can  1  claim  married  status  ($1,200)  with  my  mother  getting  this 
pension?  w-....  I 

Should  I  make  out  another  form  for  the  three  months  I  worked  for  m  c’  i  •  a  j 

myself?  rrom  linking  Fund 

Have  receipts  and  bills  covering  the  amount  earned  and  expenses.  .  - 

Please  answer  soon  and  thank  you. — H.H.D,  Regina,  —  In  the  Legislature 

You  may  claim  a  marital  status  (M-0)  if  your  mother’s  total  in-  here  this  week.  Provincial  Treas- 


r  "  '  /■" 


Back  on  the 

«/<»/ 


MOTHER  AVITH  O.A.P. 


Sask.  Bonds  Retired  j 
From  Sinking  Fundi 


come  including  her  pension  does  not  exceed  $400  per  year. 


urer  C.  M.  Fines  announced  that  a 


Make  out  only  one  T.l  Special  form  covering  your  entire  year's  maturity,  of  $2,500,000  In  Saskat- 
earnings,  chewan  four  per  cent,  bonds  due 

Record  your  wages  on  line  12A,  Then  make  up  a  statement  (fasten  April  1st  had  been  taken  of  out 
securely  to  page  3)  showing  gross  fees  received  and  a  detailed  list  of  of  sinking  funds  and  that  a  further 
expenses  necessarily  incurred  to  earn  this  latter  Income.  Transfer  the  maturity  of  $2,127,000  due  April 
net  amount  thus  produced  to  line  12B.  5  would  be  met  in  a  similar  man- 

Having  earned  $1,080  there  will  be  no  tax  to  pay  if  you  qualify  for  ner. 
marital  status  in  accordance  with  the  above,  in  which  case  any  tax  de-  On  completion  of  cancellation  of 
ductions  at  the  source  will  be  refunded.  these  two  items  the  gross  debt  of 

For  personal  and  confidential  replies  to  your  prolilenis  on  income  the  province  will  be  reduced  $4,- 
tax  address  questions  to:  Charles  Lee  &  Company,  c/o  The  Financial  627,000  with  an  niinual  saving  in 
Times,  282  Notre  Dame  West,  Montreal,  Que.  Enclosing  a  self-addressed,  interest  payments  of  $185,000,  the 
stamped  envelope.  treasurer  said. 


tlie  2, .300  Bell  emplojecs  who 
enlisted  for  war  service,  over  1,700 
arc  back  on  the  job.  They  have  been 
given  refresher  courses  to  bring  them 
up  to  date  or  to  help  them  recapture 
their  old  skills. 

Ninety  per  cent  of  those  returning 
want  to  continue  in  telejthone  work. 
Eventually,  we  expect  thirty-seven  per 
cent  of  our  entire  male  staff  to  he  vet¬ 
erans  of  World  War  II. 

There’s  lots  of  work  waiting  for  them. 


Oiir  big  job  right  now  is  to  clean  up 
delayed  orders  and  we  are  losing  no 
time.  No  less  than  75,000  telephones 
have  been  installed  since  V-E  Day. 

Telephone  instruments  will  soon  be  in 
better  supply.  Central  office  apparatus 
is  tlie  real  problem.  It  takes  time  to 
make  and  instal  this  highly  complicated 
apparatus.  That’s  why  applicants  in 
areas  where  switchboards  are  full  will 
still  have  to  wait  some  time  for  service. 

IT'e  promise  it  iron’t  be  a  minute 
longer  than  necessary. 


FINANCIAL  TIMES,  FRIDAY,  APRIL  5,  1946 


TEN  MILLIONS  TO  ^  t-.*  -l  •  .  T-  A/l 

BE  SPENT  BY  THE  Does  Distribution  Cost  1  oo  Much 


B.  of  M.  Director 


N.B.  COMMISSION 


New  Power  Plants  and  Extend¬ 
ed  Transmission  Lines 
on  Program 

GOVERNMENT  FINANCING 

Special  Correspondence 
Saint  John  —  It  has  been  an¬ 
nounced  by  Hon.  J.  G.  Boucher, 
chairman  of  The  Is'ew  Brunswick 


By  DON  FRANCISCO.  V.P., 

J.  W«It»r  Thompson  Company,  New  York,  in  address  to  the  Harketinc  Coarse 
of  the  Cnlverslty  of  Toronto,  March  26,  1946, 


THE  YEAR  1  was  graduated 
from  college  I  took  a  job  with  a 
cooperative  farmers  association.  I 
remember  that  one  of  the  consid¬ 
erations  that  led  me  to  this  field 
was  the  argument  that  co-ops  would 
soon  put  jobbers  and  wholesalers 
out  of  the  business. 

The  cry  to  "eliminate  the  middle¬ 
man’’  was  sweeping  the  country. 


Electric  Power  Commission,  that  politically  It  was  the  perfect  catch 
the  Commission  has  a  program  for  phrase.  It  symbolized  a  crusade  to 
the  next  few  years  which  will  in-  (jo  away  with  certain  greedy,  waste- 
volve  the  expenditure  of  $9,914,-  ^nd  unnecessary  factors  in  the 
000.  The  New  Brunswick  Elec-  distribution  machinery.  It  sound- 
trie  Power  Commission  isa  depart-  pd  to  voters  like  the  battle  cry  of 
ment  of  the  provincial  government  a  campaign  to  lower  the  cost  of 
operating  the  hydro  development  living. 

at  Musquash,  in  south  west  New  incidentally,  I  was  to  remember 

Brunswick,  and  a  coal  steam  plant  ^s  later  when  I  was  engag- 

at  Minto  and  with  lines  covering  ^  campaign  to  explain  to  the 

most  of  the  province.  ^  public  how'  chain  stores  had  devel- 

The  Minister,  speaking  in  the  oped  short  cuts  in  the  distribution 
Legislature,  said  it  is  planned  to  process  and  thus  could  sell  for  less: 
build  385  miles  of  high  tension  -phis  was  presumably  what  the 
lines  in  many  sections  of  the  prov-  crusaders  who  advocated  elimlna- 
ince  to  cost  $2,614,000  and  to  meet  fjop  of  the  middleman  had  wanted, 
present  demands  it  will  be  neces-  now  the  chain  stores  were  cali- 
cary  to  erect  three  thousand  miles  the  vested  Interests.  Thev  w'ere 
of  distribution  lines  duriing  the  said  to  be  tools  of  Wall  Street  bent 
next  few  years  at  an  estimated  cost  on  putting  small  merchants  out  of 
of  $5,000,000.  The  new  plant  at  business.  The  remedy  adopted  in 
Chatham,  in  north  eastern  New  22  States  was  to  tax  them  out  of 
Brunswick  is  estimated  to  cost  $2,-  business,  or  at  least  to  impose  on 
000,000  with  some  $300,000  for  them  a  tax  burden  that  would  pre¬ 


sub-stations. 


vent  them  from  selling  for  less  than 


The  Minister  said  a  program  of  independents, 
such  a  size  could  not  be  put  into  Public  opinion,  particularly  when 
effect  at  once  but  the  Commission  ji  jg  uninformed,  tends  to  go  to  ex- 
is  seeking  means  to  meet  the  de-  tremes.  Under  changed  conditions, 
niands  of  the  public  as  quickly  as  influenced  by  different  pressure 
possible.  He  w’ent  on  to  say  that  jjroups  and  rallyin.g  to  new  catch 
the  province  has  been  divided  into  phrases,  public  opinion  sometimes 
six  large  districts  with  engineers  s^-ings  from  one  extreme  to  an- 
in  charge  and  construction  crews  other. 

wiil  be  sent  to  each  to  build  new  One  of  these  easily  accepted 
lines  just  as  soon  as  materials  are  slogans  is  "Distribution  Costs  Too 
to  be  had.  At  the  present  time,  he  Much."  It  sounds  good.  Periodl- 
continued,  lack  of  cedar  poles  is  the  cally  it  sw-eeps  the  country.  In 
main  drawback.  every  period  of  high  prices  the  cost 

Govei*nment  Meddling  of  distribution  comes  under  fire. 

In  the  course  of  his  address,  the  We  are  going  to  hear  a  lot  more 
Minister  said  it  had  been  dem-  discussion  of  this  subject  in  the 
onstrated  that  governments  must  yeors.  The  cost  of  living 

meddle  in  business  more  and  more  again  rising  and  that  always 
and  that  governments  must  under-  pressure  to  reduce  distrlbu- 

take  whatever  may  be  necessary  to  costs.  In  the  face  of  this,  the 

provide  responsible  decent  condi-  Percentage  of  the  consumer  s  flower 
tions  of  living  for  the  people  as  a  "hich  goes  to  pay  the  costs  of  dis- 
whoie.  "The  policy  of  laissez-  ti'ibution  undoubtedly  will  show  a 
faire",  he  continued,  "which  was  .  . , 

so  dear  to  the  hearts  of  some  of  our  The  cost  of  distribution  is  a  big 

economists  of  the  past  has  entirely  ^’'*’^ect  and  a  controversial  one. 
failed.  Applied  without  qualifica-  Experts  all  over  the  world  are 

tion,  it  has  worked  to  the  benefit  it.  trying  to  eliminate 

of  the  Industrial  middle  class  at  the  wastes,  striving  to  make  marketing 
expense  of  the  underlying  popula-  efficient.  It  am  not  here  to 


expense  of  the  underlying  popula-  efficient.  It  am  not  here  to 

tion  of  agricultural  and  Industrial  Pr*“®arit  any  revolutionary  ideas, 
workers.  Modern  inventions  and  before  you  a  few 

the  use  of  more  modern  machinery  ^be  considerations  which  are  in- 
accelerated  these  conditions  and 

the  result  was  that  progress  in  the  thinking  on  this  subiect  that 
production  of  wealth  marched  side  country. 

Iiy  side  with  widespread  poverty.  AVliat  is  "Cost  of  Distribution?" 

,  ...  f'irst.  What  do  we  include  in  the 
Pon.mi/.rn  cost  of  distribution?  Contrary  to 

tntni  acaot  the  popular  conception,  distribution 

onu  noo  anH  art  0  c  ss  of  $1  ,-  is  something  more  than  wholesaling 
‘  P'-oviding  for  retailing.  The  fact  that  It  must 
n  L  «  ®  absorb  such  inescapable  costs  as 

Til  h!:!®  ?304.761.  and  transportation  is  fre- 

acpiim.iiat,./!  A  against  the  quently  overlooked.  Not  long  ago 

f  the  American  Society  of  Mechanical 

j’?qc'ao reserves  Engineers  adopted  this  definl- 
^1^35,080  being  24  per  non:  _  "Distribution  is  the  total 
cent  of  the  fixed  assets  and  45  per  of  all  activities  involved  in  the 


cent  of  the  funded  debt. 


progression  of  goods  from  the 


of  the  proposed  program  producer  to  the  consumer.  It  In- 
of  the  next  few  years,  the  Com-  eludes  warehousing,  transportation, 
mi.ssion  is  seeking  authority  to  ex-  wholesale  and  retail  marketing,  ad- 
tend  by  $5,000,000  the  authoritiy  of  vertising  and  a  substantial  part  of 
the  governnvfnt  to  borrow  for  pur-  research,  engineering,  accounting 


poses  of  the  Commission.  2nd  financing.” 

How  do  we  judge  whether  or  not 
AMT  f  TATTAD  DA  A  Dl\  distribution  costs  are  too  high? 
l/li  1  •  iiivUvlV  DUillll/  blKh  in  relation  to  what?  What 
^  standard  shall  we  use? 

Oil  PO  IIIJ  V  3Vhat  is  generally  meant  is  that 

Ul  If  lllriliY  '^be  percentage  of  the  consumer’s 
WA  iiAVUUm  dollar  which  goes  for  distribution 
-  expense' appears  to  be  high  in  rela- 

.4  <1A9B«C8A«  1  tion  to  the  percentage  that  goes  for 

Valued  at  $102,885,846  Last  the  cost  of  production. 

Year  Against  $95,819,513  Let’s  look  back  75  years  and  see 
Year  Before  what  the  trend  has  been.  In  1870 

_  distribution  costs  amounted  to  only 

Toronto  —  Sales  of  liquor,  beer  25%  of  thP_  consumer’s  dollar, 
and  wine  by  the  Ontario  Liquor  Production  75%.  By  1930  distrl- 
Control  Board,  for  fisca]  year  end-  bP*^°“  expenses  had  Increased  to 


ONT.LIQUORBOARD 
SALES  UP  WIDELY 


Valued  at  $102,885,846  Last 
Year  Against  $95,819,513 
Year  Before 


ed  March  31st,  194  6  were  valued 
at  $102,885,846  which  represented 


50%. 

In  1939  to  20th  Century  Fund. 


a  7.3  per  cent  Increase  over  sales  J’bich  is  considered  in  the  United 
valued  at  $95,819,513  the  previous  to  be  a  top  authority  in  this 

year,  according  to  a  board  return  exhaustive 


tabled  in  the  Legislature. 


study  of  distrihution. 


Annual  report  shows  that,  while  hat  59  %  of  the  consumer  s  dollar 
sales  in  liquor  stores  were  down  "^nt  for  distribution  and  41% 
$5,561,384,  sales  of  beer  in  bulk  production 

and  in  beverage  rooms  had  advanc-  ,  ‘he  fact  that  an  increasing- 

ed  from  $48,647,605  to  $61,034,-  ‘v  large  proportion  of  the  consu- 
601,  and  sales  in  wineries  had  in-  ^  dollar  goes  into  distribution 

costs  w’arrant  the  conclusion  that 


creased  from  $3,264,069  to  $3,- 


504,791.  Increase  in  beer  sales  in  fhey  are  too  high  or  that  our  sys- 
retall  outlets  and  beverage  rooms  of  dlstrUiutlon  is  inefficient? 
had  advanced  25.4  per  cent  during  *Vliy  Have  G<me  Ip. 

the  year  consider  why  they  have  m- 

Sale  o'f  Ontario  beer  for  export  costs  amount- 

more  than  doubled  in  the  past  five  f  O''  "°‘hlng  when  each 

years,  the  report  showed,  jumping  practically  every- 

from  2,477,639  gallons  in  1941  to  ‘hiDK  It  But  the  great 

5,578,745  in  1945.  Total  Ontario  of  things  they  produced 

sale  of  domestic  beer  in  the  same  corn- 

period  advanced  from  31,303,708  Parahle  in  auality  with  the  same 
gallons  to  45,785,337.  articles  produced  by  specialists  to- 


Retail  stores  in  operation,  only 


Furthermore,  based  on  the 


one  new  one  having  been  opened  namhm-  of  hours  of  work  and  our 
during  the  year,  in  Delhi.  Ont.  The  standards,  the  produc- 

board  reported  that  all  beer  analyz- 
ed,  produced  either  in  Ontario  or 
Quebec,  had  conformed  to  regula- 

tions.  In  addition.  309  analyses  foduced  costs  were  reduced,  or 


that  supplies  long-felt  needs. 

Finally  new  services  were  de¬ 
manded  by  the  public,  such  as 
credit,  delivery,  the  return-goods 
privilege,  convenience  and  wide 
selection. 

Apparently  the  public  not  only 
wanted  better  distribution  and 
more  services  but  was  willing  to 
pay  for  them. 

The  cobbler  who  makes  shoes  for 
those  who  call  at  his  shop  has  no 
distribution  expenses.  But  if  he 
could  sell  100  times  as  many  he 
cculd  introduce  machinery  and 
make  shoes  for  much  less.  To  do 
this  he  must  be  prepared  to  shoul¬ 
der  additional  expense  for  freight, 
dealer  margins  and  advertising. 

Shoes,  For  Example 

In  1850  It  required  15.500  man¬ 
hours  to  make  1000  pairs  of  me¬ 
dium  grade  men’s  shoes.  In  1936, 
by  the  use  of  machines  and  mass 
production  methods,  it  took  only 
935  man-hours  to  manufacture 
1000  pairs  of  comparable  quality. 

This  change  from  hand  labor  to 
machine  production  resulted  in  a 
revolutionary  reduction  in  produc¬ 
tion  costs.  At  the  same  time  there 
was  a  consequent  increase  in  dis¬ 
tribution  costs  in  order  to  achieve 
the  necessary  volume.  The  size  and 
importance  of  the  marketing  task 
had  Increased  enormously. 

The  fact  that  the  cobbler  has 
passed  out  of  the  picture  as  a  mak¬ 
er  of  shoes  is  evidence  in  itself 
that  in  spite  of  increased  distribu¬ 
tion  costs  of  manufactured  shoes — 
the  total  cost  to  the  consumer  is 
less — for  comparable  quality. 

It  should  be  emphasized  that  the 
large  shoe  manufacturer,  selling  in 
a  wide  market,  had  to  do  more  than 
nroduce  shoes  for  less  than  the  cob¬ 
bler.  He  had  to  manufacture  shoes 
for  enough  less  to  pay  him  added 
distribution  costs  for  financing, 
transporting,  warehousing  and  sell¬ 
ing.  If  he  couldn’t  do  that  then 
the  cobblers  w-ould  keep  the  busi¬ 
ness.  If  he  did  do  it  then  the  fact 
that  he  had  incurred  additional  ex¬ 
penses  for  distrihution  was  unim¬ 
portant  to  the  public. 

Thus  it  is  apparent  that  the  59% 
which  goes  for  distribution  is  part¬ 
ly  responsible  for  the  economies  of 
mass  production  and  therefore  for 
keeping  production  expenses  down 
to  41%. 

This  expense  is  like  that  for  tht 
machines  in  the  factory  whose  op¬ 
erations  represent  an  added  cost 
yet  result  in  actual  economies. 

The  all-important  fact  Is  that  dis¬ 
tribution  cost  should  be  considered  j 
as  an  Integral  part  of  total  cost 
and  not  dealt  with  separately. 

Total  Price  Real  Factor 

From  the  consumer’s  viewpoint, 
the  important  thing  is  not  the  ratio 
between  production  and  distribu¬ 
tion  costs,  but  the  total  which  he 
must  pay  for  a  pair  of  shoes.  If 
the  over-all  cost  is  reduced  by  add¬ 
ing  distribution  expenses,  then  the 
net  result  is  a  gain  for  the  commu¬ 
nity. 

Percentage  figures  do  not  reveal 
actual  costs  but  only  the  ratio  be¬ 
tween  the  expenses  of  production 
and  the  expenses  of  distribution. 
’I'he  percentage  cost  of  distribution 
may  be  rising  while  the  actual  unit 
cost  of  distribution  may  be  de¬ 
clining. 

Suppose,  for  example,  that  by 
hand  labor  It  cost  $750.00  to  pro¬ 
duce  certain  goods  in  1870  and 
$250.00.  or  26%  of  the  total  cost, 
to  distribute  these  goods.  Then  as¬ 
sume  that  by  the  development  of 
machine  methods  the  cost  of  pro¬ 
duction  is  cut  to  $250.00.  If  the 
cost  of  distribution  remains  con¬ 
stant  at  $250.00,  it  still  has  gone 
up  in  percentage  from  25%  to 
50%.  It  appears  to  have  doubled 
but  actually  the  price  to  the  con¬ 
sumer  is  down  to  $500.00,  or  half 
of  the  original  cost. 

Innumerable  articles  which  carry 
a  seemingly  heavy  sales  and  adver¬ 
tising  expense  show  a  gradual  re¬ 
duction  in  the  purchase  price  of  the 
finished  article:  automobiles,  ra¬ 
dios,  electric  refrigerators,  vacuum 
cleaners,  washing  machines,  long 
distance  telephone  rates,  feature  an 
almofjt  endless  list  of -commodities 
and  services. 

Objectives 

The  Increase  in  the  cost  of  dis¬ 
tribution  is  due  to  two  factors:  (1) 
The  lowering  of  unit  production 
costs  through  mass  production  me¬ 
thods  involving  new  machines  and 
Improved  techniques:  and  (2)  In¬ 
creasing  efforts  to  get  wider  distri¬ 
bution  and  greater  sales  In  order 
to  make  the  economics  of  mass  pro¬ 
duction  possible. 

There  is  no  sound  reason  why  we 
should  be  alarmed  by  this  trend. 
The  only  vital  questions  are  these: 
tl)  Were  these  costs  wisely  incur¬ 
red?  (2)  Do  they  make  Increased 
production  economically  possible? 
and  (3)  Is  the  final  result  a  more 
varied  and  better  standard  of  liv¬ 
ing  for  more  people? 

The  commonly  used  percentage 
figures  are  sometimes  misleading. 

Sauvegarde  Director 


had  been  made  of  products  of  ^21 

wineries  proved,  or  both.  But  to  make  this 

Wine 'sales  increased  from  3.- 
082,769  in  1944  to  3,166,288  gal-  ‘ 

Inna  In  iQiij  greater  than  could  be  consumed  by 

_  those  who  produced  it. 

c  B  B  M.  producer  set  out  to  find 

Sees  Better  Prospects  more  consumers.  He  began  to  add 

»  ^  distribution  expenses  in  order  to 

.  tor  seai-v-sac  VV<anaaa;  ^et  sales  a  larger  area.  He  adver- 
Raw  materials  for  manufacture  to  let  people  know  about  his 

of  products  of  Seal-O-Sac  (Canada)  >np^chand  se. 

Ltd.,  covered  by  company’s  patents  ,  Gradually  people  produced  at 
and  patented  machines  are  still  re-  “*®  ^  smaller  share  of  the  goods 
strict  but  outlook  is  more  promis-  ,  consumed  and  they  bought  a 
Ing  and  It  is  anticipated  that  with-  in  the  market  places, 

ing  a  reasonable  period  of  time  Distributors  had  to  bridge  two 
active  operations  will  be  resumed,  "ew  gaps,  one  between  the  place  of 
R.  A.  Macfarlane,  president,  states.  Production  and  the  place  of  con- 
Company  for  1945  reports  an  sumption,  and  the  other  between 
operating  loss  of  $287,  reduced  to  ‘he  time  of  production  and  the  time 
$137  by  interest  earned  of  $150.  or  consumption.  This  meant  added 
After  charges  of  $1,601  the  loss  expenses  for  financing,  transport- 
was  Increased  to  $1,739  and  pro-  in?,  warehousing,  selling  and  ad- 
vidlng  depreciation  of  $679  and  veHlsing.  j  j  . 

reserving  $2,824  for  amortization  Then  new  and  better  products 
of  patents  the  net  loss  amounted  were  devised  requiring  introduc- 
to  $5,242,  compared  with  a  net  loss  tion.  People  had  to  be  told  in 
•X  $7,411  for  1944.  ,  .  aome  way  that  here  were  new  things 


M.  DE  LA  BRUERE-FORTIER, 
N.P.,  who  has  been  appointed  a 
director  of  La  Sauvegarde  Lite  In¬ 
surance  Company. 


They  do  not  reveal  actual  costs. 
The  actual  cost  of  distribution  may 
be  declining  while  the  percentage 
'  cost  is  rising.  \ 

Costs  can  be  trimmed  by  better 
sales  training,  more  effective  ad¬ 
vertising,  more  efficient  storekeep¬ 
ing,  the  adoption  of  Improvements 
in  cost  accounting,  the  careful 
study  of  the  increasing  amount  of 
operating  data,  pre-testing  products 
and  advertising,  and  greater  use  of 
market  research. 

Expenses  are  like  sin  and  taxes. 
In  principle  6very  one  is  agin’  ’em. 
But  let  us  not  be  misled  by  such 
catch  phrases  as  "Eliminate  the 
middleman”,  "Distribution  costs 
too  much”,  which  sound  good  but 
take  our  eyes  off  the  ball. 

What  consumers  want  is  better 
merchandise  and  better  service  at 
lower  prices.  These  are  the  things 
that  producers  and  distributors 
strive  to  supply  in  order  to  stay  in 
business.  The  objectives  of  each 
party  are  the  same  and  so  long  as 
the  two  ways  of  trade  are  kept  free 
and  open,  competition  and  the  pro¬ 
fit  incentive  in  the  long  run  see  to 
it  that  distribution  costs  never  get 
far  out  of  line. 


CHARLES  J.  BURCHELL,  K.C., 
M.A.,  L.L.B.,  former  Canadian 

High  Commissioner  to  Austra¬ 
lia:  Newfoundland  and  South 

Africa  has  been  elected  to  the 
directorate  of  the  Bank  of 
Montreal.  He  is  a  director 
of  a  number  of  leading  indus¬ 
trial  enterprises  as  well  as  having 
taken  an  active  part  in  internation¬ 
al  affairs.  Native  of  Sydney,  C.B., 
where  he  began  his  law  practice, 
Mr.  Burchell,  who  was  called  to 
the  Bar  of  Nova  Scotia  in  1899  and 
to  the  Bar  of  Quebec  in  1911.  is 
senior  partner  in  the  firm  of  Bur¬ 
chell,  Smith,  Parker  and  Fogo,  of 
Halifax,  where  he  has  practised 
since  1912. 


Pro  Cons  Would  A-Courting  Go  To 
Woo  Quebec  Vote,  Conscription  Or  No 


(Continued 

Way  that  we  can  both  go  forward 
together,  agreeably.” 

You  get  the  idea:  the  Pro¬ 
gressive  Conservatives  call  the 
tune,  outline  the  route  to  he  fol¬ 
lowed,  and  say  in  effect  to  Jean 
Baptiste,  take  it  or  leave  it. 
Mackenzie  King  says:  let's  walk 
abreast,  and  in  step,  all  the  way, 
and  we’ll  go  partly  your  way, 
partly  our  way,  so  that  we’ll  all 
be  well  pleased  about  our  march 
together  across  the  pages  of  his¬ 
tory. 

I  could  be  wrong,  and  I  could 
be  wide  the  mark.  But  I  have 
been  watching  the  Pro  Cons  in 
action  too  long,  to  be  convinced 
that  they  really  are  wooing  the 
Quebec  vote  properly.  Toronto 
still  calls  the  tune,  and  for  too 
many  Baptistes,  it  sounds  like 
"The  Protestant  Boys”  that  the 
band  is  playing,  and  It’s  the 
"Orange  Walk”  where  they  are 
going.  Untrue  of  course,  but  the 
overtones  from  the  Progressive 
party  the  past  25  years  have 
sounded  like  that  to  Jean  Bap¬ 
tiste  anyway. 

I’d  say  the  facts  were  on  my 
side,  if  ballots  are  any  criterion. 

I  have  said  before,  and  I  say 
again,  that  Quebec  can  be  had. 
Hon.  R.  B.  Bennett  took  30  seats 
from  right  under  King’s  nose  in 
the  1930  elections.  But  they’ll 
have  to  forget  conscription.  Con¬ 
scription  was  not  used  in  Austra¬ 
lia.  New  Zealand,  or  South 
Africa.  Of  the  overseas  domin¬ 
ions,  apparently  only  Canada  en¬ 
forced  it,  and  then,  judging  by 
the  vote  June  11,  the  majority 
of  Canadian  people  did  not  re¬ 
gard  it  as  the  vital  issue.  Only 
the  Conservatives,  with  67  seats 
out  of  245,  really  went  all  out 
for  conscription.  Once  more, 
we  are  not,  here,  arguing  its 
merits.  The  writer  just  em¬ 
phasizes  the  conviction  that  con¬ 
scription  as  a  party  plank  will 
have  to  go,  if  Quebec  is  to  come 
back  to  the  fold.  Speaking  bad, 
if  conciliatory,  French  to  them 
won't  win  many  votes. 

«  «  ¥ 

No  wonder  Gordon  Fraser,  of 
Peterboro  'M'’est  was  mad,  when 
Hon.  C.  D.  Howe  refused  to 
answer  question  in  the  house 
about  War  Assets  Corporation. 
If  anything’s  going  to  scuttle  this 
government,  it’s  the  kind  of  busi¬ 
ness  that  is  going  on  in  that 
sector.  It  may  be,  quite  prob- 
al)ly  is,  all  as  clean  as  the  driven 
snow,  but  why  the  secrecy! 

“It’s  been  hush,  hush  all  along” 
shouted  the  ordinarily  amiable 
Gordon  Fra-ser. 

John  Diefenbaker  looked  as  if 
he  were  going  to  jump  up  and  let 
somebody  have  it  between  the 
eyes,  but  I  imagine  he  decided  to 
.save  it  for  a  speech. 

Hush,  hush  is  the  phrase  for  it 
— nobody  knows  what  is  going 
on  In  War  Assets.  It  may  be  all 
O.K.  but  why  does  the  depart- 
.nent  hide  behind  the  skirts  of 
parliamentary  technicalities  to 
keep  its  members  of  parliament 
ignorant. 

Sooner  or  later,  I  predict, 
things  are  going  to  bust  open 
because  of  this  tlp-toe-through- 
-the-tulips  attitude.  Admitted 
that  aome  of  the  queries  are  im¬ 
possible  to  answer,  and  admitting 
too  that  some  of  it  is  for  political 
benefit,  the  situation  appears  to 
he  full-of  dynamite,  with  a  lit 
fuse. 

^  Shed  a  tear  for  the  League  of 
•Vations,  as  .Hume  Wrong,  wUh 
the  rank  of  a  minister,  pushes 
off  for  a  quick  trip  to  Geneva. 
He  is  going  to  clear  up  all  the 
records  there,  then  come  back 
to  Ottawa.  The  League  of  Na¬ 
tions  is  dead,  long  live  the  UNO. 

In  due  time,  we  shall  know 
what  Mr.  Wrong  and  his  little 
band  bring  back  except  nostalgic 
memories.  It’s  too  bad  the 
Swiss  couldn’t  make  a  hit  "with 


from  Page  1) 

the  Russians.  Now  instead  of 
yodels,  we  get  the  Bronx  cheer. 

¥  ¥  ¥ 

It  looks  as  if  our  spy  hunt  is 
pretty  well  over.  The  rescinding 
of  PC  6444  indicates  the  gov¬ 
ernment  knows  how  unpopular 
its  machinery  for  grabbing  spies 
was,  and  how  badly  it  was  handl¬ 
ed.  Wc  are  not  here  discussing 
whether  the  spies  should  he  shot 
or  merely  apologized  to:  that’s 
beside  the  point.  What  the  k'cks 
around  here  were  for,  was  that 
the  government  used  Star  Cham¬ 
ber  methods  where  the  good  old 
fashioned  British  justice  might 
have  served  the  country  better. 
It  will  take  Hon.  Louis  St,  Lau¬ 
rent  a  long  time  to  recover  the 
prestige  he  lost.  The  searing  he 
took  from  his  fellow-townsman, 
Hon.  "Chubby”  Power,  to  say 
nothing  of  the  hiding  he  got  from 
■Tohn  Diefenbaker,  and  the  gent¬ 
ly  worded  but  terribly  effective 
speech  of  Art.  Smith,  ought  to 
have  convinced  him  by  now  that 
the  Code  Napoleon,  where  people 
are  guilty  till  proved  innocent, 
may  work  in  some  quarters,  but 
people  on  Parliament  Hill  don’t 
think  very  much  of  it. 

Let's  hope  the  brilliant  and 
able  minister  recovers  his  per¬ 
spective  and  proceeds  along  tra¬ 
ditional  lines  from  now  on. 


Market  Averages  and  Volume 


MONTREAL,  STOCK  EXCHANGE— 

April  3  . 

Week  ago  . 

Year  ago  . 

TORONTO  STOCK  EXCHANGE— 

April  3  . 

Week  ago  . 

Year  ago  . 

NEW  YORK  STOCK  EXCHANGE— 


April  3  .. 
Week  ago 
1946  high 


Montreal  Slock  Exchange  .... 

Toionlo  Stock  E.xchange  . 

New  York  Stock  Exchange  .. 


Industrials 

194.26 

191.88 

136.00 

Industrials 
103.9 
103.9 
106.6 
Week 
To  Apr.  3 
1,079,309 
10,700,000 
5,830,000 


L'tlliUea 

Combined 

Papers 

81.2 

118.0 

.343.49 

81.7 

116.3 

335.21 

60.4 

82.4 

190.70 

Golds 

B.  Mein  Is 

W.  Oils 

132.69 

99.67 

30.24 

131.18 

97.63 

29.58 

117.55 

76.39 

28.63 

Rails 

Utilities 

Coniliined 

40.8 

53.2 

77.6 

47.3 

53.4 

77.8 

Sl.O 

54.1 

80.4 

l‘iTvioiis  — TOTAL  TO  l).V  TE— 
Week 

087,401  21,981,949  10,848,456 


ESTIMATES  SHOW 
WIDE  DROP  FROM 
PREVIOUS  YEAR 


Overall  Cut  of  $1,881,191,000; 
War  Expenditures  Down 
$2,089,000,000 

“ORDINARY”  CHARGES  UP 

Ottawa,  —  Canadian  taxpayers 
will  be  required  to  provide,  for  the 
first  “normal”  year  since  1939-41), 
total  revenues  $1,881,191,000  less 
than  the  overall  amount  asked  for 
in  the  preceding  period,  or  $2,769,- 
350,000  against  the  1945-46  total 
of  $4,650,541,000.  The  1946-47 
figure  announced  by  Finance  Min¬ 
ister  llsley  covers  the  ordinary 
costs  of  government  affairs,  de¬ 
mobilization  and  reconversion  ex¬ 
penditures. 

While  Mr.  Ilsley’s  estimates  of 
ordinary  expenditures,  tabled  last 
Week  in  the  House  of  Commons, 
shows  a  $207,963,000  increase  at 
$1,253,504,000  over  the  $1,045,- 
541,000  listed  in  the  current  year’s 
appropriations,  a  wide  decrease  is 
noted,  some  $2,089,000,000  in  fact, 
from  the  $3,605,000,000  for  1945- 
46  war  expenditures:  this  is  re¬ 
placed  for  1946-47  by  $1,615,846,- 
000  labeled  ‘demobilization  and 
reconversion’  costs. 

Supplementary  estimates  sub¬ 
mitted  by  the  minister,  to  take 
care  of  balance  of  the  current 
year’s  expenditures,  total  $4,938,- 
873.  Of  this  amount  some  of  the 
largest  items  are  as  follows:  — 
Post  Office  Department,  $1,234,-| 
720:  Veterans’  Affairs,  $722,000: 
and  Public  Works,  $549,000. 

The  $2,769,350,000  overall  to¬ 
tal,  however,  it  is  pointed  out,  may! 
not  be  the  actual  amount  needed  I 
after  the  Budget  is  brought  down.! 
For  example,  there  is  still  some 
doubt  as  to  how  much  of  the  $1%  -  | 
billion  loan  to  Britain  will  bei 
granted:  the  same  is  true  of  cre¬ 
dits  to  other  nations,  as  a  portion ! 
of  the  $650,000,000  additional' 


authorized  for  this  purpose  has  yet 
to  be  loaned.  Other  factors  which 
will  change  the  Budget  picture  in¬ 
clude  Canadian  commitments  un¬ 
der  the  Bratton  Woods  agreement: 
and  final  agreements  which  may 
arise  from  the  Dominion-Provin¬ 
cial  Confcence  opening  on  April 
25. 

Of  the  total  |1, 253, 504, 000 
wh*  '  the  Government  expects  to 
spend  during  1946-47,  the  sum  of 
$736, 23., 000  is  termed  “uncon¬ 
trollable.”  Under  this  latter  head 
the  principal  item  is  $481,207,000 
Interest  on  public  debt  and  other 
debt  charges.  Another  large  "un¬ 
controllable”  item  is  $99,061,000 
in  subsidies  and  special  compensa¬ 
tion  to  the  provinces. 

Of  the  $207,963,000  increase  in 
ordinary  estimates,  $91,122,000  is 
attributable  to  the  increase  by  that 
amount  in  the  debt  charges  during 
the  fiscal  year  now  ending.  An¬ 
other  $60,000,000  is  due  to  addi¬ 
tional  provision  for  family  allow¬ 
ances  and  $13,040,000  of  it  is  for 
the  Department  of  Veterans  Af¬ 
fairs. 

Other  Increases  are  explained  as 
beiqg  for  urgently  necessary  ad¬ 
ministrative  and  operating  expen¬ 
ses,  maintenance  projects  deferred 
during  war  years,  intensifying  cer¬ 
tain  scientific  investigations  and 
research  and  "the  continued  order¬ 
ly  expansion  of  our  commercial 
and  other  relations  at  home  and 
abroad.” 

Reductions  have  been  effected 
wherever  possible,  it  was  pointed 
out,  but,  after  over  six  years  of 
restriction  on  normal  peace-time 
expenditures,  many  deferred  main¬ 
tenance  obligations  are  now  un¬ 
avoidable. 

Now  that  the  war  is  over,  “war 
new  title  of  demobilization  and 
expenditures”  appear  under  the 
reconversion.  The  biggest  item  in 
the  total  of  $1,515,846,000  for 
1946-47  is  $526,699,000  for  Vet¬ 
erans  Affairs,  including  war  serv¬ 
ice  gratuities  and  rehabilitation 
credits.  Last  year  "war  expend¬ 
itures”  totalled  $3,605,000,000. 

The  three  defence  departments 
require  an  amount  estimated  at 
$488,609,000  compared  with  $1,- 
983,000,000  in  1945-46,  making  a 
reiuctlon  of  $1,494,000,000. 


Dividend  Declarations 


(Continued  from  page  .1) 

subsidize  the  farmer  to  the  extent 
of  five  to  ten  dollars  a  month  for 
each  man  hired,  but  there  is  no¬ 
thing  official  yet.  In  the  first  year 
of  the  war  however,  175,000  men 
left  the  farms  for  more  lucrative 
work  in  industrial  plants.  Large 
numbers  of  them  cannot  be  lured 
back. 

The  Ottawa  announcement  re¬ 
lating  to  tile  certificate  plan  under 
which  a  farmer  may  deliver  his 
wheat  and  defer  making  an  Income 
tax  return  until  he  gives  an  order 
for  its  sale  was  generally  welcomed 
on  the  prairies,  but  there  were 
many  criticisms. 

Most  pertinent  of  these  was  that 
the  plan  did  not  go  far  enough. 

The  move  Is  being  made  by  the 
federal  government  to  induce 
farmers  to  market  wheat  held  on 
farms,  so  that  the  shipments  to 
the  European  countries  can  be 
increased.  According  to  wheat  pool 
estimates,  there  are  approximately 
32,000,000  bushels  of  wheat  on 
Saskatchewan  farms  that  could  be 
marketed  before  July  31.  This  does 
not  Include  wheat  that  might  be 
kept  for  seed  purposes.  In  the 
prairie  provinces,  it  is  estimated 
there  are  close  to  47,000,000  bu¬ 
shels  which  could  be  marketed 
within  the  next  few  months. 

Main  criticism  the  farmers  have 
of  the  government  plan  is  that  they 
would  not  receive  any  increase  in 
wheat  price  that  may  take  place 
in  the  next  few  years  if  they  sold 
their  wheat  now  and  accepted  cer¬ 
tificates  In  exchange.  They  admit 
however,  that  they  would  stand  to 
gain  if  the  prices  were  to  go  down. 

General  Store  Sales 

Maintain  High  Level 

February  sales  of  country  gener¬ 
al  stores  were  practically  unchang¬ 
ed  from  January  and  were  10  per 
cent  higher  than  in  February  a 
year  ago,  according  to  figures  re¬ 
leased  by  the  Dominion  Bureau  of 
Statistics.  Cumulative  sales  for 
the  first  two  months  of  1946  stand 
9.3  per  cent  above  the  similar  two- 
month  period  of  1945.  Unadjusted 
indexes  of  sales,  on  the  base,  1935- 
-1939-100,  stood  at  139.8  for  Feb¬ 
ruary,  138.1  for  January  and  127.3 
for  February,  1946. 
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Do.,  “Hoiuis"  .  20 

C.ildwcll  Lin.  Mills  1st  Pref .  l..>0  .:t7  Q. 

Do.,  2iui  I'ref .  -80  .20 1). 

Canadian  Bank  of  Conmieree  ....  AO  .20  y. 

Can.  Car  A  Pdry.  “.A”  .  .25  Ini 

Do.,  Ordinary  . 80  .20  Q. 

Do.,  Extra  .  , 

Can.  Bronze  Pref .  5.00  1.2.>  Q. 

Can.  Bronze  Com .  1“’0  .37%  C 

Can.  Machinery  (join .  1.00  ..">0  S. 

Can.  Marconi  Co . .04 

can.  U.is  I.O..  Com .  .i5 

Do.,  Extra . .  „  „„  -62% 

Crown  Cork  A  Seal  Co.  . . 2.00  ,50  Q. 

Calgary  A  Ednioi>fon  Corp.  ...  __  .05^ 

Can.  Converters  “.A”  . ”5  .18%  < 

Can.  Fairbanks  Morse  Pref .  6.()0  1.5()y. 

Can.  lien.  Invest . 00  .l.'i  Q. 

Do.,  “bonus”  .  -24 

Can.  Industries,  Pref .  7.00  1.7.')  Q. 

Do.,  Common  “.A”  .  L.50 

Do.,  Common  “B"  1.50 

Gan.  Iron  Fdries  Com .  -15 

Do..  6%  Pref . 60  „30  S. 

Canada  I.ife  Ass.  Co .  20,00  5.00  y. 

Can.  .North  Power  7%  Pref.  ...  /.OO  i-?-? 

Do.,  Coniinoii  60  .15  Q. 

Can.  Steamsiiiiis  l.ines  Com .  .50 

Cassidy’s  Ltd.  Pref .  Lf-J 

Do.,  Arrears  . ^V’-  e 

Cockshntt  Plow  Co.  Ltd .  -50  ,-A>  S. 

Colonial  Steamships  .  5.00 

Dominion  Bank  .  1-00 

Dorn.  Malting  Pref .  5.00  1.2a  y. 

Do.,  Com . 80  9; 

Dom.  Tar  A  Chem.,  Com .  LOO  .2.>  y. 

Do.,  Voting  Trust  ..  .  J’ 

Dom.  A  Anglo  Inv.  Pref .  5.00  L2.>  Q. 


yearly 

Date 

1946- 

1945— 

f 

Diy. 

Payable 

Record 

Puid 

i'aid 

Rate 

« 

t 

« 

5.00 

1.2.5  Q. 

May 

Apr. 

3 

2.56 

5.00 

2.7.1 

.68%  Q. 

May 

Apr. 

10 

i.:47% 

2.75 

4..5fl 

1.12%  y. 

June 

Apr. 

30 

2.25 

5.50 

-.37%  y. 

.May 

.Apr. 

15 

2.75 

5.50 

1.20 

.30  y. 

May 

Ai>r. 

15 

..55 

I. (Ill 

LOO 

.25  y. 

June 

.Apr. 

30 

.50 

1.00 

1.75  InJ. 

May 

Apr. 

15 

1.75 

.17%  Ini. 

Apr. 

11 

Mur. 

15 

.17  Vi 

1  •  • 

8.01* 

2.00  y. 

Apr. 

1.5 

Mar. 

23 

4.00 

8.00 

.60 

.15  y. 

Apr. 

15 

Apr. 

1 

-30 

.60 

1.60 

.40  y. 

Apr. 

15 

Mar. 

30 

.80 

(.(III 

JtO 

.20  y. 

.Apr. 

15 

Mur. 

23 

.40 

LOO 

.50 

.12%  Q. 

Apr. 

15 

■Mur. 

20 

.25 

.50 

i.:)o 

.32%  y. 

Apr. 

15 

.Mar. 

20 

.65 

1.30 

JIO.. 

.50  A. 

May 

20 

Apr. 

19 

JiO 

.60 

20  1 

May  20 

Apr. 

19 

.70 

.60 

1.50 

-37  Q. 

.May 

1 

•Apr. 

10 

.75 

1.50 

.80 

.20  y. 

May 

1 

Apr. 

10 

.40 

.80 

.80 

.20  y. 

-May 

1 

Mar. 

.3(t 

.35 

.60 

.25  Ini. 

May 

22 

Apr. 

29 

.25 

.80 

.20  y. 

.May  22 

Apr. 

29 

.40 

.75 

.11 

May- 

22 

Apr. 

2!) 

.51 

.75 

.5.00 

1.25  Q. 

May 

'1 

Apr.  10 

2.50 

5.00 

1.51) 

.37V-  y. 

.May 

1 

Apr. 

10 

1.25 

2.00 

1.00 

.50  S. 

June 

28 

June 

10 

.50 

Lon 

.04 

June 

1 

Apr. 

15 

.04 

.01 

.15 

.May 

15 

May 

I 

.27*, a  .I>7‘4 

.02% 

May 

15 

•May 

1 

.30 

.9714 

2.00 

.50  y. 

May 

15 

Apr. 

10 

1.00 

2.00 

.05 

Apr. 

in 

Mar. 

9 

0.5 

10 

.75 

.18%  Q. 

Apr. 

30 

A  1)1'. 

2 

.37): 

1  ... 

6.00 

1.50  y. 

Apr. 

15 

Mar. 

30 

3.00 

6.00 

.60 

.15  y. 

Apr. 

15 

Mur. 

:ho 

jlO 

.77 

.24 

Apr. 

15 

.Mur, 

30 

.54 

.77 

7.00 

1.75  Q. 

Apr. 

15 

Mar. 

15 

.3.50 

7.011 

1-50 

Apr.  3(1 

Mar. 

29 

3.25 

:4.75 

1.50 

Apr. 

30 

Ma  r. 

29 

3.25 

3.75 

.15 

Apr. 

1.5 

Ajir. 

1 

.15 

:io 

.60 

„30  S. 

Ap  r. 

15 

Apr. 

I 

30 

(ill 

20.00 

5.00  y. 

Apr. 

1 

Ma  r. 

29 

10.00 

20.00 

/.Ot) 

1.75  y. 

Ai>r 

15 

Mur. 

20 

3..5II 

/.(K) 

.60 

.15  Q. 

Apr. 

25 

Mar. 

20 

30 

60 

.50 

Apr. 

15 

.Mar. 

20 

.50 

LIIO 

1 .75 

July 

2 

June 

3 

5,25 

7.00 

3.50 

July 

2 

June 

3 

8.75 

7.00 

iO 

.25  S. 

Jut: 

c  1 

May 

1 

.2.5 

50 

5.00 

Apr.  15 

Mar, 

31 

5.00 

4.00 

1.00 

.25  0. 

May 

1 

•Apr. 

15 

.45 

.80 

5.00 

1.25  y. 

May 

1 

Mar. 

.31 

2.50 

5.00 

.80 

.20  y. 

-May 

1 

Mar. 

31 

.40 

.80 

LUO 

.2.5  y. 

■May 

1 

Apr. 

1 

.50 

Dom.  Woollens  Com . 

den.  Steel  Wares  Pref . 

Do.,  Common  . 


.50  .12%  Q. 

.00  L2,-|  Q. 

.20 


Combined  Knlerprlses  Pref .  6.00  1.2  >^Q. 


Com.  Alcohols,  Com.  . 20  •J*'’ 0- 

Do..  Pref .  . .  -JO  16  Q- 

Dom.  Dairies.  Pref .  L7a  ’"‘I' 

Dom.  Engineering  Works  .  -06 

Dom.  Fabrics  Coin . 80  -"j  D- 

Do.,  1st  Pref.  .  ...A .  8.00  .7a  Q. 

Do.,  2nd  Pref .  1-50  -O'^Q. 

Dom.  Glass  Co.,  Com  .  5.00  Lji  Q. 

Do.,  Pref .  7.00  l-7.aQ. 

Dom.  Oilcloth  A  Linoleum  .  L20  .30  Q 

Do.,  Exir.i  .  . .  ,--rv 

Do..  Pref .  7.00  '"oQ. 

Elfvtrolux  Corp . .  ;2j 

Fleet  Aircraft  Ltd .  „ 


May  1  Apr.  1  .25 

.lime  1  May  15  2.50 

May  1  Apr.  15  .25 

May  1  Apr.  :4  2..a0 

May  la  Apr.  17  .40 

Apr.  15  Mar.  20  2..50 

.Apr.  La  Mar.  :4(l  .10 

Apr.  15  Mar.  30  .20 

Apr.  la  Mar.  30  .87 

Apr.  25  Mar.  30  2.00 

•May  1  Apt.  15  .40 

May  1  Apr.  15  L.a0 


.25 

2.50  5.00 


.40  .80 

L.a0  3.00 


Fraser  Co.’s  Ltd.  . . 

Guarantee  Trust  .  5.00  ‘-f-'Q- 

Hotel  de  la  Salle  .  • 

Home  Oil  Ltd .  A'! 

Howaril  Smith  Paper  Com.  ..  ...  1.00  Q 

Do.,  Pref .  5.00  l.aO  Q. 


Int.  Bronze  Com . 8II  ■f’y- 

Do..  Pref .  ’  aj  87%  Q 

Inv.  Foundation  Pref .  3.00  /a  y. 

.lournal  Co.  of  Ottawa  . -68  30 

Kerr-Addison  G.  M .  jj;' 

Kirkland  Lake  G.M..  . . 04  •”;  8d. 

Lamaqne  G.  M . 

John  f.abatt  Ltd . 

t.ake  St.  John  P.  A  P .  -“O 

Maple  Leaf  Milling  Com .  -50  Ini, 

McColl  Frontenac  Oil  Pref .  6.00  .17  y. 

■' issey-HnrrIs.  Com . 

Mercury  Mills  .  1-00  -25  Q. 

.Montreal  l.oan  A  Mortg.  “Bonus” 

Montreal  Telegraph  ..  ..  .  1.92 

Nat.  Steel  Car.  Corp .  •87% 

National  Trust .  9.00  L.afl  Q. 

Ontario  Beauty  Supply  Pref.  ....  -25  Ini. 

Ontario  Steel  Coni .  1.00  -25  Q. 

Do.,  Pref .  7.00  1.75  Q. 

Orange  Crush  . 

Paymaster  Cons  Mines  .  -61 

Penmans  Limited  Com . .  3.00  .75  Q. 

Do.,  Pref .  6.00  1.50  Q. 

Power  Corp  0%  I'ref .  e.iMt  150  y 

Do..  6%  Pref  iS.aO.)  .  3.011  -7.5  0 

Preston  E.  Dome  M  . 12  03  Q. 

Proprietary  Mines  I.td . .  -65 

Prudential  Trust  .  -50 

Purity  FTour  Pref .  2.50  .62%  Q 

Quebec  Power  Co .  1.00  .25  Q. 

Stnigaino  (Vi.  Coni .  .50 

Shawinigan  Water  A  P.  Com .  1.00  *25  Q. 

Sherwin-Williams  Com.  .  ■1'5  „ 

So.  Can.  Power  Com.  80  -20  Q. 

Do.,  Pref.  . .  6  no  1-50  0. 

St.  T.nwrence  Flour  Com .  1.60  .40  A. 

St.  Lawrence  Flour  Mills  Pref .  7.00  1.75  Q. 


5.00 

1.25  Q. 

Apr. 

15 

Mar. 

28 

2.50 

5.00 

7.00 

1.75  Q. 

Apr. 

L5 

Mar. 

28 

3.50 

7.00 

1.20 

.30  Q. 

Apr. 

30 

Mar. 

.30 

.70 

1.60 

.10 

Apr 

30 

Mar, 

30 

.80 

LOO 

7.00 

1.75  Q. 

Anr 

L5 

Mar. 

15 

.3..5n 

7.0(1  . 

.25 

May 

17 

Apr. 

9 

.50 

.50 

.25 

Apr. 

15 

Mar. 

.30 

.25 

.75 

1.40 

.:t5  Q. 

Apr. 

18 

Mar. 

.30 

.70 

I..50 

.50 

Apr. 

25 

Mar 

30 

1.00 

1.85 

5.00 

1.25  Q. 

Apr. 

15 

Mar. 

31 

2.50 

5.00 

,25 

Apr. 

15 

Mar. 

29 

.25 

.50 

.15 

May 

15 

Apr. 

10 

.15 

.15 

1.00 

.25  Q 

Apr. 

30 

Mar 

30 

.50 

75 

5.00 

L.50  Q. 

Apr. 

20 

Mar. 

30 

.3.00 

4.50 

1 .00 

.25  0. 

.May 

1 

Mur. 

.30 

.50 

.80 

7.00 

1.75  Q. 

May 

1 

Apr. 

1 

3.50 

7.00 

.80 

.20  Q. 

Apr. 

15 

Mar. 

15 

.40 

.80 

1..50 

37%  Q. 

Apr. 

1.5 

Mar. 

1.5 

.75 

L.56 

3.00 

75  Q. 

Apr. 

15 

Mar. 

15 

1-50 

3.60 

Apr.  ;tfl  Mar.  .30 


.04 

.62  Sd. 

•May 

1 

Mar.  29 

.05 

June 

1 

Apr.  2.3 

.25 

Apr 

15 

Mar.  29 

.50 

Apr. 

15 

Mar.  22 

.50  Ini. 

May 

1 

Apr.  1 

6.00 

.17  y. 

.Apr. 

15 

Mar.  18. 

.25  Inl. 

Apr 

15 

Mar.  20 

1.00 

.25  Q. 

May 

1 

Apr.  15 

.2.5 

.Apr. 

15 

Mar.  30 

1.92 

.48  Q. 

.Apr. 

15 

Mar.  13 

.37% 

Apr. 

15 

Mar.  15 

9.00 

1.50  Q. 

Apr. 

1.5 

Mar.  .30 

.25  Inl. 

Apr. 

2 

Mar.  20 

1.00 

.2.5  Q. 

May 

15 

Apr.  15 

7.00 

1.75  Q. 

May  15 

Apr.  15 

.35 

May 

1 

Mar.  30 

.01 

May 

in 

Apr  10 

.50  2.00 

.50  .  . 

34.  17 

.25 

.46  .80 

.5014  l  .'25 
.96  1.92 

.62%  1.00 


May  15  Apr.  15  1.60  3.00 

May  15  Apr.  15  3.00  6.00 

Apr.  15  Mar  20  J.IHI  M.IMI 

Apr  L5  Mar  20  L.AO  3.00 

Apr  1.5  Mar.  1.5  .06  21 

May  8  Apr.  8  .15  .25 

May  1  . 50 


2.50  .62%  Q.  May  1  Apr.  5  1.25 


S'and  Chenitcal  Pref  .  5  0*'  1.25  0. 

Steel  Co.  of  Can.  Cora .  3.00  .75  Q. 

Do.,  Pref .  3.00  .75  Q. 

San.  Antonio  G.M . 14  .07  S. 

Do.,  Extra  .  _ 

Sheep  Creek  G.  M . .12  .0.3  Q. 

St.  Ijiwrence  Corp..  “A”  Pref.  ...  -ZS 

St.  T,awrenre  Paper,  Pref .  -75 

Teck-Hnehes  G.M . 

Tobnrn  G.  M . -61 

Tiickett  Tobacco,  Pref .  7.00  L7.5  Q. 

West.  Grocers  Lid.  Com .  3.00  .75  Q. 

Do.,  Extras  .  2.00 


U87,401  21,981,949 

6,461,000  . 

7  non  1 1  .a  iti.r,  onn 


Wood  Alex.  A  James  Pref . . 

Zeller’s  Ltd.  Com .  1.00 

Do.,  Sn  Pref .  1.25 

Do.,  6%  Pref .  1.50 

a— Semi-Annually.  Int — IntoiUa. 

q— Quarterly.  Arr^—ArreAn. 


.25  Q.  May  25  Apr.  19  .50  1.00 

.50  Apr.  14  Apr.  1  .75  1.10 

.25  Q.  May  25  Apr.  18  ,50  .90 

.15  May  1  Apr.  10  .30  .00 

.20  Q.  May  15  Apr.  19  .40  80 

..Any.  Apr.  15  Mar.  20  8.00  «.00 

.40  A.  May  t  Mar  31  .75  1.90 

.75  Q.  May  1  Mar.  31  3.50  7.00 

.25  O.  June  1  A  nr  ;»a  '2.50  ,  00 

.75  Q.  May  1  Apr.  8  1.50  3.00 

_  .75  Q.  May  1  Apr.  8  1.50  8.00 

.14  .07  S.  Apr.  6  Mar.  6  .07  20 

.03  Apr.  6  Mar.  6  .10  .20 

.13  .03  Q.  Apr.  15  Mar.  30  .06  .12 

.25  Apr.  15  Mar.  22  .50  l.flO 

.75  Apr.  15  Mar.  22  1.50  3.0(1 

.05  June  1  Apr.  23  .10  15 

.01  May  22  Apr.  23  .01  .03 

.75  Q.  Apr.  15  Mar.  29  .3.50  00 

.75  Q.  Apr.  15  Mar.  15  1.50  5.00 

i.OO  Apr.  15  Mar.  15  S..50  5.00 

.75  Q.  Apr.  15  Mar.  15  3.50  7.00 

.75  May  1  Apr.  15  8.50  7.00 

.25  Q.  May  1  Apr.  15  .65  .80 

.31%  Q.  May  1  Apr.  15  .62%  1.25 

.37%  Q.  May  1  Apr.  15  .75  1.60 

s — Payabla  la  O.Mi  FuBd¥ 

•  1946-1945. 


FINANCIAL  TIMES,  FRIDAY,  APRIL  5,  194S  5 


WiDE  GAIN  SHOWN 
NET  EARNINGS  OF 
McCOLL-FRONT. 


Reports  $1.62  on  Common  Stock 
for  1945  as  Con^ared 
With  70  Cents 


EXPANSION  PLANS 


On  sales  at  a  record  level  for 
year,  McColl-Frontenac  Oil  Co. 
Ltd.,  in  annual  report  for  12  months 
to  December  31st  1945,  shows  net 
earnings  after  all  charges  widely 
in  excess  of  figure  for  .preceding 
year  and  equal,  after  deducting 
dividends  on  preferred  stock,  to 
$1.62  a  share  on  outstanding  com¬ 
mon  as  compared  with  70  cents  a 
share  for  year  1945. 

Report  points  out  that,  although 
sales  oT  aviation  gasoline  declined 
owing  to  the  reduced  air  training 
activities  in  Canada,  this  was  more 
than  offset  by  increased  civilian 
consumption  of  other  products. 
With  lifting  of  oil  control  and  other 
government  regulations,  company’s 
plans  for  broad  expansion  in  mar¬ 
keting  and  modernization  of  exist¬ 
ing  facilities  have  been  set  in  mo¬ 
tion. 

Report  shows  operating  profit 
from  Canadian  activities  during 
past  year  of  $5,585,173  up  from 
$5,001,802  for  preceding  year.  In¬ 
vestment  Income  was  also  higher 
at  $58,639  against  $20,073  and 
there  was  a  net  profit  from  sale 
of  Investments  and  other  assets  of 
$13,877  against  $554,  bringing 
total  Income  to  $5,657,689  as  com¬ 
pared  with  $5,022,429.  Depre¬ 
ciation  allowance  was  $825,761 
against  $891,706.  Reserve  for  de¬ 
preciation  In  Inventory  values  was 
decreased  by  $680,000  to  the 
amount  allowable  under  the  excess 
profits  tax  act.  Provision  for  taxes 
on  the  amount  was  $317,000  (in¬ 
cluded  in  tax  provision)  leaving  a 
net  addition  of  $363,000.  In  1944 
a  provision  for  inventory  reserve 
of  $243,000  was  made.  Net  pro¬ 
vision  for  taxes,  excluding  the  re¬ 
fundable  portion,  amounted  to  $2,- 
622,856,  an  Increase  from  $1,872,- 
332  provided  in  1944. 

After  all  charges  and  appropria¬ 
tions;  Consolidated  net  earnings  of 
$1,916,659  were  shown  equal  after 
regular  $6  preferred  dividends  to 
$1.62,  per  share  common.  This 
compares  with  a  net  earnings  for 
1944  of  $1,087,868  equal  to  70 
cents  a  share.  Net  profit  from 
Canadian  operations,  including  the 
refundable  portion  of  excess  profits 
tax,  was  $2,229,570  which  is  equal 
to  $1.97  per  share  on  the  common 
after  preferred  dividends,  but  there 
was  a  net  loss  from  operations  out¬ 
side  of  Canada  amounting  to  $312,- 
911.  Net  profit  from  Canadian 
operations  for  1944  was  $1,390,838 
or  $1.04  per  share,  while  the  net 
loss  from  outside  operations  in 
that  year  was  $302,970.  The  re¬ 
fundable  portion  of  excess  profits 
taxes  included  in  1945  amounted 
to  $462,144,  equal  to  50  cents  per 
common  share  while  in  1944  It 
amounted  to  $137,688  or  15  cents 
per  share. 

Earnings  on  the  $6  preferred 
stock  were  equal  to  $26.18  a  share 
in  1945,  including  the  refundable 
portion  of  taxes  of  $5.94  a  share. 
For  1944,  $14.29  per  share  was 
earned  on  the  preferred.  Profit 
and  loss  figures  for  1945  with  fig¬ 
ures  for  Canadian  and  foreign  op¬ 
erations  shown  separately  compare 
as  follows:— 

—Year  end.  Dec.  31 — 
1»<3  1914 

$  $ 

Operations  In  Canada: 

Operat.  profit  .  a3,58.'>.173  5,001,802 

Inc.  from  Invests.  . .  58,6.19  20,073 
Prof,  sale  inv.  <fc  ass.  13,877  554 


Total  income  .  5,6.57,689  5,022,429 

Deprec.  reserve  .  823,761  891,706 

Pension  fund  .  bl70,811  118,071 

Amort,  bond  disc.  ..  36,371  ,38,147 

Bond,  mtRS,  *  bk.  Int.  452  320  468,3,32 

Invent,  reserve  ..... .e  cr680,000  dr243,0n0 

Inc.  &  E.P.  taxes  ...  e2,622,856  1,872.332 


Net  prof.  oper. 

Can.  f2,229,370 

1,390,838 

Operations  outside  Canada : 

Operat.  profit  . . 

84,757 

Oil  lease  rentals 

.57,249 

Am.  lease,  well 

cost.  213,302 

260,532 

Deprec.  reserve 

69,060 

U.S.  Income  tax 

886 

Net  loss  op.  out. 

Can.  312,911 

302,970 

Cons,  net  profit 

.  1,916,6.59 

1,087,868 

Pref.  divid . 

4.56.660 

Year’s  surplus 

....  785,004 

631,208 

a  After  charging  legal  fees  87,548;  re¬ 
muneration  of  executive  officers  8164,- 
375;  remuneration  of  other  directors  818.- 
823. 

b  Including  $49,568  for  past  services, 
c  Decrease  to  amount  allowable  under 
E.P.  tax  act.  After  deducting  taxes  of 
8317,000  (included  In  tax  provision)  net 
addition  was  8.363.0fl0. 
e  Excluding  $452,144  refundable  portion 


In  1945;  $137,668  in  1944. 

,  f  Including  84.52,141  refundable  portion 
In  1915;  $1.37,608  in  1944. 


Earn,  on  pref. : 


Incl.  refund,  tax 

25.18 

14.29 

Excl.  refund,  tax 

19.24 

12.48 

Earn,  on  com..: 

Incl.  refund,  tax 

1.62 

0.70 

Excl.  refund,  tax 

1.12 

0.55 

Paid  on  pref . . 

6.00 

6.00 

Paid  on  com . 

(x) 

(y) 

(x)  Dividend  of 

50c 

per  share 

paid 

Jan.  2,  1946  as  of  record  Nov.  .30,  1945. 

(y)  Dividend  of  2.5c  per  share  paid 
March  31,  1945  as  of  record  Feb.  28,  1943. 

Cash  Position  Strengthened 
After  providing  for  capital  ex¬ 
penditures  and  the  redemption  of 
$300,000  of  3y2%  serial  bonds 
when  they  matured  on  October  1, 
1945,  net  working  capital  amount¬ 
ed  to  $10,683,608  at  December  31, 
1945  as  compared  with  $11,452,- 
351  for  the  previous  year,  a  de¬ 
crease  of  $768,743.  Current  assets 
included  cash  of  $3,261,139  and 
Dominion  of  Canada  bonds  of  $3,- 
520,000,  which  compared  with  $3,- 
363,388  cash  and  $20,000  bonds  at 
end  of  year.  Inventories  were 
down  over  $2  million  at  $6,400,936. 
Net  working  capital  figures  for  past 
2  years  are  compared  herewith: — 
As  At  As  At 
Dec.  31/45  Dec.  31/44 

Curr.  Assets  .  16,8.33,674  15,063,3,53 

Curr.  Liabilities  ....  6,150,966  4,211,002 


Net  work  capital  ..  10,683,608  11,452,351 

Curr.  ratio  . .  2.74  to  1  3.72  to  1 

Increased  Crude  Runs 

In  presenting  report  on  behalf 
of  directors,  J.  M.  Pritchard,  presi¬ 
dent,  states  that  refineries  at  Mont¬ 
real  and  Toronto  again  increased 
their  crude  runs  over  that  of  the 
previous  year.  Approximately  66% 
of  total  crude  oil  throughout  was 
refined  at  Montreal  and  the  bal¬ 
ance  at  Toronto.  After  V-J  Day, 
when  restrictions  governing  gaso¬ 
line  quality  were  removed,  the  re¬ 
fineries  immediately  began  produc¬ 
tion  of  gasoline  equal  to  or  better 
in  quality  than  that  produced  be¬ 
fore  the  war.  Refinery  operating 
efficiency  was  held  at  a  high  level. 
The  company’s  extensive  postwar 
plans  conclude  the  rehabilitation 
and  replacement  of  certain  manu¬ 
facturing  equipment  for  the  utiliza¬ 
tion  of  the  most  recent  develop¬ 
ments  in  petroleum  refining  techno¬ 
logy. 

In  1946  crude  oil  purchases 
amounted  to  7,294,619  barrels  as 
compared  with  7,209,815  barrels 
in  1944.  These  current  purchases 
originated  In  the  United  States  and 
Venezuela.  Favourable  charters 
have  been  completed  in  respect  to 
ocean  transportation  for  most  of 
the  company's  crude  oil  require¬ 
ments  for  the  year  1946. 

Trinidad  Operations 

During  1945  twelve  new  wells 
were  drilled  by  the  subsidiary.  An¬ 
tilles  Petroleum  Company  (Trini¬ 
dad)  Limited,  of  which  five  were 
producing  wells.  The  Trinidad 
government  granted  marine  drill¬ 
ing  rights  on  approximately  12,500 
acres  adjacent  to  the  company’s 
land  holdings  along  the  Gulf  of 
Parla,  and  geological  and  engineer¬ 
ing  studies  are  being  made  In  re¬ 
spect  to  this  area.  Production 
amounted  to  304,102  barrels  as 
against  453,185  barrels  for  1944. 
The  operations  of  the  company  have 
thus  far  been  disappointing,  says 
Mr.  Pritchard,  and  again  resulted 
in  a  net  loss  of  $319,868  as  com¬ 
pared  with  a  loss  of  $305,62"  for 
1944.  During  the  year  it  became 
evident  to  directors  that  It  would 
be  advantageous  to  interest  an  out¬ 
side  party  in  the  exploration  and 
development  work  In  Trinidad.  Ac¬ 
cordingly,  an  agreement  is  under 
negotiation  whereby  The  Texas 
Company  will  supply  producing 
technique  and  funds  so  that  a  rapid 
exploration  of  producing  possibili¬ 
ties  of  land  held  under  lease  by  the 
Trinidad  subsidiary  may  be  made. 
The  contemplated  agreement  is  con¬ 
sidered  fair  and  equitable  to  Mc¬ 
Coll-Frontenac. 

Western  Canada  Exploration 

Exploratory  work  in  Alberta  was 
continued  during  1945  with  seismic 
reflection  being  carried  on  In  the 
Plains  region  and  surface  geological 
work  in  the  Foothills  region.  Drill¬ 
ing  operations  were  decreased  ma¬ 
terially,  only  two  wells  being  com¬ 
pleted.  These  two  wells  were  drill¬ 
ed  jointly  with  another  company 
and  both  of  them  proved  unproduc¬ 
tive.  It  is  the  opinion  of  directors 
that  the  company  should  continue 
the  exploration  for  crude  oil  de¬ 
posits  In  Western  Canada,  and  a 
tentative  proferam  for  1946  includes 
further  seismic  reflection  and  sur¬ 
face  geological  exploration  of  areas 
in  Southern  Alberta  and  the  drill¬ 
ing  of  several  test  wells. 


N.  S.  LIGHT  CALLS  BONDS 
Nova  Scotia  Light  &  Power  Co., 
Ltd.  has  called  all  of  its  outstand¬ 
ing  4  per  cent,  first  mortgage  bonds 
due  March  1,  1957,  for  redemption 
on  May  1,  1946,  at  102%  and  ac¬ 
crued  interest.  Latest  records 
show  the  amount  outstanding  as  at 
March  31,  1945,  when  It  was  $7,- 
212,500.  This  has  probably  been 
reduced  somewhat  since  then 
through  sinking  fund  operations. 


Heads  Baking  Chain 


J.  WILLIAM  HORSEY  la  presi¬ 
dent  of  the  recently  formed  General 
Bakeries  Limited,  which  have  ac¬ 
quired  and  will  operate  a  chain  of 
bakery  operations  extending  from 
Montreal  to  Vancouver. 

ROBERT  MITCHELL 
PUNS  NEW  LINES 


Annual  Meetinsf  Told  of  Post* 
War  Program  for  Exten* 
tion  of  Output 


At  annual  meeting  of  Robert 
Mitchell  Co.  Ltd.,  S.  C.  Holland, 
president  informed  shareholders 
that,  with  the  war  now  over  the 
management  is  now  concentrating 
its  efforts  on  the  development  of 
postwar  plans  and  new  lines  will 
be  added  to  give  greater  diversi¬ 
fication  of  production  with  its  re- 
[  sultant  benefits. 

With  this  purpose  in  mind  the 
company  has  entered  into  a  con¬ 
tract  with  the  Ekeo  Products  of 
Canada,  for  the  manufacture  of  a 
complete  line  of  pressure  cookers, 
household  aluminum  ware,  Flint 
cutlery,  die-cast  kitchen  tools  and 
other  materials  for  sale  in  the  Can¬ 
adian  market  and  the  export  field. 

In  order  to  give  the  Ekeo  Com¬ 
pany  some  voice  in  the  matter  of 
production  and  as  a  means  of  ac¬ 
quiring  additional  working  capital, 
he  continued,  the  directors  have 
given  Ekeo  an  option  to  purchase 
all  the  balance  of  the  authorized 
but  unissued  common  stock  of  the 
company,  27,600  shares,  at  a  price 
of  $30  per  share,  Canadian  funds. 
This  option  is  subject  to  certain 
conditions  as  to  the  volume  of  busi¬ 
ness  placed  and  other  pertinent 
factors. 

During  the  past  year  the  com¬ 
pany  began  the  production  of  dle- 
cast  aluminum  kitchen  ware  and  the 
success  achieved  was  such  as  to 
encourage  development  and  expan¬ 
sion  of  this  line.  The  company  also 
hopes  to  receive  considerable  busi¬ 
ness  from  railroad  companies  In 
the  near  future. 

EARNINGS  GAIN 
FOR  C.LI.  TRUST 


Net  Equal  to  $7.42  on  Preferred 
Stock  Against  $5.72  Year 
Before 

Annual  report  of  Canadian  In¬ 
ternational  Investment  Trust  Ltd., 
for  fiscal  year  ended  Feburary  28, 
1945,  shows  gross  Income  for  the 
year  up  slightly  at  $166,643  as 
compared  with  $164,263  year  pre¬ 
vious.  Expenses  amounted  to  $18,- 
518  compared  with  $18,093  and 
income  taxes  slightly  off  at  $18,- 
194  compared  with  $20,296,  in¬ 
terest  requirements  were  $61,221 
compared  with  $61,523. 

Net  earnings  of  $78,708  were 
equal  to  $7.42  a  share  on  the  5% 
preferred  stock  outstanding,  com¬ 
pared  with  a  net  of  $74,349,  or 
$5.72  a  share  in  preceding  year. 
After  dividends  and  other  adjust¬ 
ments,  surplus  carried  forward 
totall^  $443,582  compared  with 
$439,099  at  February  28,  1944. 

There  was  a  marked  increase 
in  market  value  of  Investments, 
which  at  $3,564,000  was  $412,000 
greater  than  a  year  ago.  During  the 
year  2,400  preferred  shares  were 
cancelled  and  redeemed  and  the 
company  is  refunding  its  bonded 
debt,  the  6s  due  October  1,  1958 
being  called  at  April  1  at  102% 
and  a  new  issue  of  $1,000,000  in  3s 
maturing  in  seven  years,  has  been 
sold  privately. 

The  company  paid  the  full  5  per 
cent  preferred  dividend  together 
with  3  per  cent  on  account  of  ar¬ 
rears.  Standard  profits  have  been 
determined  and,  as  a  result,  the  sum 
of  $18,000  has  been  released  from 
tax  provision  and  restored  to  sur¬ 
plus. 

CaR.  Machinery  Corp. 

Will  Redeem  Bonds 

Galt,  Ont.  —  The  Canada  Ma¬ 
chinery  Corp.,  Ltd.,  has  advised 
holders  of  the  14-year  5%  bonds 
November  1,  1940  that  ca  May  1 
1946,  the  company  will  redeem  all 
of  the  bonds  then  outstanding  at 
principal  amount  plus  a  premium  of 
5%  together  with  accrued  Interest. 

The  company  also  notifies  hold¬ 
ers  of  the  6%  convertible  15-year 
notes  of  the  company  issued  and 
dated  November  1,  1940  that  on 
May  1,  1946,  the  notes  will  be  re¬ 
deemed  at  principal  amount  plus 
premium  of  3  %  together  with  ac¬ 
crued  Interest. 


C.P.R.  Earnings  Up 

1.2  p.c.  in  Week 

Canadian  Pacific  Railways  gross 
earnings  for  the  week  ended  March 
21  were  reported  at  $5,921,000, 
compared  with  $5,851,000  for  the 
corresponding  week  of  last  year, 
being  an  increase  of  $70,000  or  1.2 
per  cent. 

Cumulative  gross  earnings  for 
the  year  up  to  March  21  were  $63,- 
253,000  based  on  the  company’s 
weekly  reports.  This  compares  with 
$64,394,000  for  the  same  period  of 
1945,  being  a  decrease  of  $1,141,- 
or  1.7  per  cent. 


LOWER  EARNINGS 
SHOWN  FOR  1945 
BY  PENMANS  LTD. 


Operating  Profits  Shaded  and 
Income  Tax  Requirements  up 
From  Previous  Year 


EARNED  $4.19  SHARE 


Increased  tax  requirements  on 
moderately  reduced  operating  in¬ 
come  resulted  in  a  sizeable  drop  in 
net  earnings  of  Penman’s  Limited 
for  year  1945  as  compared  with 
previous  year,  annual  report  show¬ 
ing  net  after  all  charges  and  pre¬ 
ferred  dividends  for  year  under  re¬ 
view  equal  to  $4.19  a  share  on  out¬ 
standing  common  stock  as  against 
$5.14  a  share  reported  for  year 
1944. 

Some  further  improvement  In 
already  impressive  net  working 
capital  position  is  shown  despite 
expenditures  In  capital  account  of 
$70,488  during  year  under  review. 

Report  shows  operating  profits 
of  1945  of  $1,075,517  down  about 
$51,000  from’  preceding  year  while 
Investment  income  was  over  $10,- 
000  higher  at  $22,063.  Tax  provi¬ 
sion  absorbed  $20,000  more  leaving 
net  earnings  for  1945  of  $335,413 
more  than  $60,000  lower  than  for 
previous  year.  Comparative  profit 


and  loss  figures 

for  past 

2  years 

follow; 

— Year  end. 

Dec.  31— 

1915 

1914 

8 

.8 

Operating  Income 

.  *1,075.517 

1,126.771 

Investment  Inc.  ... 

.  22,063 

11,627 

Tofnl  Income  .••• 

.  1,097,581 

1,1.38.102 

Bond  Interest  . 

85,107 

85.1  to 

Depreciation  . . 

.  225,000 

225.000 

Tax  provision  .... 

.  452.000 

4;)2,0U0 

Net  profit 

.  335.113 

196.261 

Pfd.  divlds . 

.  61,500 

6  4,500 

Common  divs . . 

.  193„)34 

193,554 

Surplus  . . 

.  77,359 

138,2(7 

Prev.  bal.  adj . 

.  2,n'.):»,oo6 

1,966,489 

Surplus  c.f.  »:».  .1 

-X  2,172,4.56 

2,101,697 

•  After  exec,  salaries  of  dlree- 

tors  fees  of  $5,000  and  legal  fees  of  $2,888. 

’VCorklng  Capital  Up 

Balance  sheet  reveals  net  work¬ 
ing  capital  of  $3,637,348  as  at  De¬ 
cember  31st,  1945,  up  about  $180,- 
000  from  figure  on  preceding  year’s 
balance  sheet.  Current  assets  show 
an  Increase  during  year  of  about 
$270,000  and  amount  to  $4,491,- 
692  and  current  liabilities  are  up 
nearly  $190,000  at  $854,344. 

Cash  and  government  bonds  to¬ 
tal  $1,482,960  and  are  down 
slightly  from  total  of  $1,536,544 
shown  on  1944  balance  sheet.  Re¬ 
ceivables  are  up  about  $210,000 
at  $1,115,350  while  Inventories 
show  little  change  at  $1,756,207. 
Estimated  refundable  portion  of 
excess  profits  tax  now  amounts  to 
$242,000,  equal  to  $3.75  a  share 
on  outstanding  common  stock.  Net 
working  capital  figures  for  past 
two  years  compare  as  follows: 

Current  assets  . .  4,191,692  4,222,763 

Current  liabs .  854,314  766,159 


Working  capital  ..  3,637,348  3,456,601 
In  submitting  report  on  behalf 
of  directors.  Arch.  P.  Baillie,  presi¬ 
dent  of  company,  points  out  that, 
owing  to  write-offs  of  fixed  assets, 
the  general  reserve  account  was  re¬ 
duced  to  $192,476.  The  annual 
sinking  fund  instalment  on  account 
of  the  5  %  per  cent  first  mortgage 
bonds  he  states,  was  paid  to  the 
trustee  In  accordance  w-ith  the 
deed  securing  the  bonds. 

C.P.R.  EARNINGS 
SHOW  DECREASE 


February  Results  Again  off  and 
2-month  Net  Down  $834,370 
at  $2,578,222 


For  the  second  straight  month 
this  year,  gross  and  net  earnings 
of  Canadian  Pacific  Railway  Co. 
showed  a  reduction  in  February  in 
comparison  with  figures  for  cor¬ 
responding  month  of  last  year. 

Gross  earnings  for  February 
amounted  to  $22,598,386  and  were 
down  $560,708  from  same  month 
last  year  and,  although  working 
expenses  showed  a  reduction  of 
$169,804,  net  earnings,  at  $1,359,- 
810,  were  $390,904  lower. 

For  first  two  months  of  1946, 
gross  earnings  totalled  $45,907,- 
581,  at  which  figure  they  were 
down  $1,341,822  from  figure  for 
corresponding  period  of  1945. 
Working  expenses  for  two  months 
were  $507,452  but  net  earnings,  at 
$2,578,222,  showed  a  reduction  of 
$834,370.  Comparative  figures  for 
month  and  for  2-month  period  fol¬ 
low; 

1946  1945  Decrease 

February;  $  $  $ 

tlross  earn.  22,598,380  23,159.694  .666,768 

Work  exps.  21,2,18.570  21,468,.380  109,864 


Net  earns.  1,359,816  1,750,714  390,904 

Pint  Two  Moa. : 

Cross  earn.  45,907,581  47,249,403  1,. 341, 822 
Work  exps.  43,329,359  43,8.30,811  507,452 

Net.  earns.  2,578,222  3,412,592  834,370 

Wool  Combing  Corp. 

Has  Annual  Meeting 

At  Wool  Combing  Corp.  of  Cana¬ 
da  Ltd.  annual  meeting,  share¬ 
holders  approved  an  increase  in 
the  board  from  five  to  six  members 
and  the  following  directors  were 
elected:  The  Rt.  Hon.  Lord  Barn- 
by,  Leslie  Biggin,  K.  L.  Markon, 
Harold  Walter,  W.  H.  Denton  and 
D.  R.  McIntosh.  The  financial  re¬ 
port  was  adopted  and  stated  pros¬ 
pects  for  the  current  year  are  satis¬ 
factory,  as  the  company  has  suf¬ 
ficient  orders  on  hand  to  engage 
fully  the  plant  facilities  for  the 
year. 

Big  Expansion  Plans 

Loblaw  Groceterias 

Toronto  —  Plans  developed  by 
Loblaw  Groceterias  Co.  Limited  for 
postwar  expansion,  enlargement 
and  modernization  will  involve  an 
outlay  of  in  excess  of  $2,500,000, 
it  was  announced  during  past  week 
by  Justin  M.  Cork,  general  man¬ 
ager  of  company. 

Program  will  include  the  con¬ 
struction  of  many  new  stores  In 
Toronto  and  throughout  Ontario, 


Experienced  Underwriters 
of  Corporate  and  Municipal 
Securities 

In  1945  we  were  one  of  the  principal 
underwriters  of  issues  of  securities  aggregat¬ 
ing  more  than  a  billion  and  a  half  dollars,  in¬ 
cluding  State,  Municipal  and  Corporation 
Bonds  and  Preferred  and  Common  Stocks. 

We  have  a  long  and  intimate  knowledge 
of  Canadian  affairs  and  finance  and  would 
welcome  inquiries  from  municipalities  and  es¬ 
tablished  industrial  and  mining  companies  de¬ 
siring  access  to  the  American  market. 

OTIS  &  CO. 

EftabUthed  1899 

2000  Tcrmlntl  Tower  CLEVELAND 

New  York  Chicago  Denver 

Cincinnati  Columbus  Toledo 
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THE 

IMPORTANCE 

or 

READY  MONEY 


'  I  ;  ' 


Estates  are  oflen  short  of  cash 
to  meet  succession  duties  and 
other  taxes,  debts,  etc.,  and  to 
maintain  the  family  during  the 
months  Immediately  following  the 
testator's  death,  cr  until  settlement 
of  the  Estate  can  be  made. 

It  is  extremely  important  to  make 
provision  in  advance  for  this  need 
of  ready-money.  If  you  neglect  to  do 
so,  your  Executor  may  have  to  sacri¬ 
fice  valuable  assets  in  a  poor  market, 
or  otherwise  disarrange  your  prop¬ 
erty. 

This  situation  can  be  anticipated 
by  setting  aside  highly-liquid  secu¬ 
rities,  or  by  life  Insurance,  cr  both. 

We  should  be  glad  to  confer  with 
you,  your  lawyer,  or  your  insurance 
advisor,  about  this  problem  which  is 
of  far  more  immediate  concern  to 
every  family-head  than  is  generally 
appreciated. 


'' 


EXECUTORS  AND  TRUSTEES 


511  PLACE  D’ARMES 
MONTREAL 


and  alteration  of  a  number  of  the 
present  stores  in  order  to  increase 
the  shopping  facilities  for  cus¬ 
tomers. 

Present  Indications  are  that  new 
peak  for  sales  will  be  reached  in 
the  current  fiscal  year,  wiiich  ends 
with  May,  as  sale.-;  are  officially 
reported  to  be  running  well  al:ead 
of  last  year,  and  the  growing  busi¬ 
ness  is  taxing  to  capacity  the  113 
stores  now  in  operation. 


Halifax  Bond  Issue 

On  2.69  Cost  Basis 

A  new  is.sue  of  $348,000  city 
of  Halifax  instalment  debentures 
has  been  sold  to  a  syndicate  com¬ 
posed  of  Tho  Wood,  Gundy  Corpo¬ 
ration,  Limited,  The  Royal  Bank 
of  Canada  and  Kasttun  Securities 
Company,  Ltd. 

Twelve  tenders  were  received  by 


the  city  for  the  issue,  the  success¬ 
ful  syndicate  bid  Iteing  102.28, 
which  is  approximately  at  2.69  per 
cent,  cost  liasis  to  the  city. 

The  new  debentures  bear  2'’j 
per  cent  interest  for  Mie  firsi  five 
maturities,  2%  per  cent  for  the 
next  five  and  3  per  rent  for  the 
debentures  maturing  from  1957- 
1966. 

Proceeds  of  'ha  new-  issue  will  be 
used  largely  for  public  works. 


'k'k'k'kic'k'k'k'k'k'k’k'k 


ST.  REGIS 


DIRtCTORSi 


J.  O.  BulkI.y 
T.  H.  Coiford 
W.  Delong 
W.  K.  Dick 


PAPER  COMPANY 


W.  J.  Dixon 
R.  K.  Ferguion 
M.  F.  Ford 
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The  conclusion  of  the  War  found  St.  Regis 
Paper  Company  with  an  extensive  record  of 
production  for  victory  and  with  a  major  re¬ 
conversion  problem  in  only  one  division. 

The  immediate  and  long-range  demands 
for  the  wide  variety  of  wood  cellulose  prod¬ 
ucts  manufactured  and  sold  to  more  than  a 
score  of  America’s  growing  basic  industries 
called  for  substantial  expansion  of  production 
facilities  in  all  divisions.  This  is  being  accom¬ 
plished  by  construction  of  new  plants,  by 
modernization  of  equipment  in  present  estab¬ 
lishments,  and  through  acquisition  of  addi¬ 
tional  properties. 

Sales,  which  reached  a  new  peak  in  1945, 
are  derived  from  a  v/ide  cross  section  of  in¬ 
dustry  and  commerce,  and  the  diversification 
of  products  and  end  uses  constitutes  a  measure 
of  protection  against  the  peaks  and  valleys  of 
demands  in  the  fields  served. 

Consolidating  and  supplementing  the  prog¬ 
ress  of  the  past  ten  years,  the  Company  plans 
continuing  development  in  all  divisions. 


Products  —  Light-weight  printing,  catalog,  directory, 
book  and  specialty  papers  •  Heavy  duty  multiwall 
bags,  flour  bags  and  sugar  pockets  •  Kraft  multiwall 
paper,  shipping  sack  and  other  kraft  specialties,  rope 
stock  •  Bleached  and  unbleached  kraft  pulp  •  Bag 
making  and  bag  filling  machinery,  replacement  parts, 
and  wire  ties  •  Fabricated  and  molded  laminated 
plastic  parts,  and  sheets,  rods 'and  tubes. 


Summary  of  Consolidated  Income  for  the 
Year  Ended  December  31, 1945 


Net  Sal.i,  Royalties,  ond  Rentals .  $32,5(X),824.42 

Costs  and  Expenses .  48,308,071.16 

Operating  Income .  4  192  753.26 

Income  Credits . 1,476,449.99 

Gross  Income .  5,669,203.25 

Income  Charges .  1,193,698.93 

Net  Income  Before  Provision  for 

Income  and  Excess  Profits  Taxes ...  4,475,504.32 

Provision  for  Income  and 

Excess  Profits  Taxes .  2,132,851  52 

Net  Income  Before  Deduction  of 

Minority  Interests .  2,342,652.80 

Deduct  Minority  Interest  In  Income .  131,241.49 

'"‘O"* .  $  2,211,411.31 


★  ★ 


ST.  REGIS  PAPER  COMPANY 

Taggart  Corporation  o  St.  Kogis  Paper  Co.  (Canada)  ltd. 
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^  g  federally  collected  taxes  will  have  to  sustain  pros- 

Slll^  wfitHlfrfjll  budgets  in  nine  pro>inces  or  whether  the  pro- 

vincial  governments  themselves  will  have  the  un- 
ESTABLisBEO  ISIS  pleasant,  although  eagerly  sought  duty  to  impose 

Puhlished  Evpry  Friday  at  282  Notre  Dame  St.  West,  Montreal,  taxes  on  their  own.  Whatever  the  solution,  the  pro- 
hy  The  Montreal  Financial  Times  Publishing  Company,  i  v  _  j  4k  i 

Limited  AuthorUed  as  Second  Class  Mall,  Post  Office  vincial  governments  seem  to  have  made  up  their 


Department,  Ottawa. 

R.  EMMET  COX  ------  Publisher 

J.  W.  TYSON  ....  Editor  and  Manager 

A.  R.  W.  YOUNG  ....  -  News  Editor 


minds  that  the  willingneee  to  pay  taxes  so  amply  slg- 
nified  during  the  war  will  still  feature  the  average 
Publisher  cTanadlan’s  approach  to  the  problems  of  public  fln- 
nd  Manager  a,nce.  Off-hand,  one  might  hazard  a  guess  that  some 
News  Editor  provincial  governments  Involved  will  find 

“  themselves  in  difficulties  with  their  taxpayers  long 
before  the  amounts  now  set  aside  have  been  fully 


Assault  at  Ceiling  Will  Crack 
More  TTian  a  Party 


SUBSCRIPTION  PRICE:  In  Canada,  $3.00  *  i  before  the  amounts  now  set  aside  have  been  fully 

$1.75  for  six  months.  In  Great  Britain  $3.00  a  I  , 
year  Canadian  funds.  In  the  United  States  $3.60  j  P 

a  year;  $2.00  for  six  months.  Foreign  subscrip-  j  - 

tions,  $5.00  a  year;  $3.00  for  six  months.  j  Montreal  Powep  Infamy 

ADVERTISING  Rate  Cards  on  application  at  all  our  I 

offices  or  from  any  responsible  Advertising  !  THE  manner  of  the  so-called  expropriation  of 
Agency.  j  Montreal  Light,  Heat  &  Power  Consolidated  by  the 

CABLE  ADDRESS:  “Flntlmes”;  W.U.  Code.  1  province  of  Quebec  has  been  termed— and  not  wlth- 

_ _ _ _ _  ...  ...  All  n,.- '  out  good  reason — "infamous.”  Deprivation  of  share- 

HEAD  OFFICE,  Montreal,  LAncaster  2136*, — All  Do-  i  *  .  .k  v  „  «  .k  ..  j 

partments.  |  holders  of  a  company  of  the  bulk  of  the  equity  and 


TORONTO:  Edward  C.  Ertl,  Ontario  Representative. 
Business  and  Editorial  offices:  24  King  Street, 
West.  Telephone:  EL.  7204. 


holders  of  a  company  of  the  bulk  of  the  equity  and 
earning  power  behind  their  shares  for  a  period  of  two 
years  without  any  compensation  therefor  being  paid, 
or  even  definitely  provided  for,  costltuted  an  act 


LONDON,  ENG.:  96  BIshopsgate,  E.C.  3,  Davies  ft  I  which  surely  has  no  parallel  in  any  enlightened 
Co.,  Representatives.  j  country. 

1 - j  This,  in  lUelf,  reflects  little  enough  credit  upon 

Devoted  to  the  Interests  of  the  Investing  public  Irv  the  ,  the  government  of  Quebec;  but  there  Is  no  evidence 
beliet  that  the  confidence  of  capital  is  essential  to  the  that  the  latter  is  seriously  concerned  about  the  ef- 
stability  of  finance,  the  prosperity  of  Industry  and  the  fects  on  the  good  name  of  the  province  of  their  ac- 
development  of  our  resources.  tions  in  this  regard.  On  the  contrary,  the  govern- 

■  — —  “ — - -  ment  now  apparently  Is  bent  on  heaping  Infamy  upon 

MO'NTREAL,  FRIDAY,  APRIL  6,  1946  Infamy  by  taking  steps  to  deprive  company  share- 

■ - —  ”■  holders  of  the  modest  assets  that  were  left  to  them 

The  Inevitfthle  Cycle  after  their  gas  and  electricity  properties  were  taken 


development  of  our  resources.  tions  in  this  regard.  On  the  contrary,  the  govern- 

■  — —  “ — - -  ment  now  apparently  Is  bent  on  heaping  Infamy  upon 

MO'NTREAL,  FRIDAY,  APRIL  6,  1946  Infamy  by  taking  steps  to  deprive  company  share- 

■ - —  ”■  holders  of  the  modest  assets  that  were  left  to  them 

The  InevitaWe  Cycle  after  their  gas  and  electricity  properties  were  taken 

THERE  Is  much  to  bo  said  against  the  sudden  re-  ^^em,  and  from  which  they  derived  a  dlvl- 

moval  of  price  and  other  controls  There  is  more  to  dend  return  representing  only  about  a  third  of  that 
be  said  for  their  removal  at  the  first  opportunity,  |  they  had  been  recelving-and  still  should  be 

when  this  would  seem  to  be  In  the  public  Interest.  In 

k  ..  .k  1  hp  caiH  fnr  tact  that  a  government,  which  administers 

the  meantime  there  also  Is  a  great  deal  to  be  said  for  v  ,  .  .  „  k  v 

.  .k  .k  ....loo  onfnrnonicnt  JUStlce.  must  itself  be  Just  in  Its  dealings  has  been 

flexibility  rather  than  rigidity  In  price  enforcement,  i  ........  ... 

,  ,  .  k  ma.-  ha  an  I  r^^OKnl^cd  by  the  Labor  administration  In  England 

particularly  where  volume  of  production  maj  be  an  j  » 


In  Its  expropriations  since  It  assumed  power.  Even 


'”^bo^e“l^^dt7aTeTo^trol  and  price  policy  might!  j!;"  administration  did  In  Its  expropriation  of, 

^  A.1  *  *1  *  11  I  Petsamo  nickel  properties.  It  is  a  sad  coitimen- 

well  study  the  operation  of  the  controllers  —  those  .  ,  , 

,  .  k  „  -  mka.,  “Poa  the  political  morals  In  Quebec,  that  Its 


well  study  the  operation  of  the  controllers  —  those  ^  “ 

kV  ,  •  k  n  o  .taan,  .vno.inn  Th av  “P^^  ^ho  polltlcal  morals  In  Quebec,  that  Its 

shlnv  revolving  balls  —  on  a  steam  engine.  They  .  k 

^  .k  J  .  ,k  •  k  efoon.  Rovemmcnt  should  set  such  an  example  as  It  has 

regulate  the  speed  of  the  engine,  by  controlling  steam  ,  ,  ,  .  , 


pressure;  too  little  steam  and  tho  engine  slows;  too 
much  steam  and  it  could  blow  up. 

.Aside  from  political  considerations — and  the  farm 
vote  is  a  powerful  one  —  the  increases  in  the  prices 


done,  and  Is  doing. 

Too  Many  Trifling  Strikes 

WE  HAVE?  on  more  than  one  occasion  in  this  col- 


of  butter  and  pork  should  have  the  effect  of  encour-  umn  deplored  the  too  ready  use  of  the  strike  as  a 
aging  greater  production;  but  it  still  seems  inadvis-  method  of  settling  disputes,  particularly  minor  dis¬ 
able.  In  view  of  the  world  shortage  of  foodstuffs,  and  putes,  between  employees  and  employers.  Strikes, 
the  lack  of  purchasing  power  of  large  populations  no  matter  what  the  outcome,  result  In  losses  to 
abroad,  to  allow  the  free  operation  of  the  law  of  sup-  workers  In  idle  time,  to  owners  of  the  plants  Involved 

ply  and  demand.  But  It  is  advisable  that  some  rise  — small  as  well  as  large  shareholders _ and  to  the 

sihould  be  allowed  In  tho  prices  of  staple  manufac-  public  in  lost  production,  usually  of  goods  which  are 
tured  goods  where  the  desirable  increase  In  the  pro-  a  factor  in  maintaining  our  standard  of  living, 
ductlon  of  such  goods  is  being  Impeded  by  a  vanishing  The  Indications  are  that.  Judging  from  the  out- 
margin  of  profit,  because  of  rLslng  costs,  with  wage  come,  tho  great  majority  of  these  disputes  which  are 
increases  the  chief  factor.  The  Guaranty  Trust  Com-  finally  settled  by  negotiation,  could  have  been  ad- 
pany  of  New  York,  In  its  monthly  survey,  puts  the  |  Justed  without  the  tying-up  of  production.  Take  the 


case  for  flexibility  this  way: 

“If  postwar  price  control  Is  to  perform,  as  far 
as  possible,  the  function  for  which  it  is  intend¬ 
ed  while  minimizing  the  dangers  that  necessarily  , 
go  with  it,  it  must  be  recognized  for  what  it  is —  j 

an  attempt  to  deal  with  symptons,  not  causes — 
and  must  be  supplemented  by  measures  to  con- 
*rol  those  causes.  It  must  Include  a  realistic  wage- 
'rice  policy  based  on  the  principle  that  reconver-  ] 
inn  cannot  be  stimulated  by  a  ‘squeeze’  of  profits 
between  rising  costs  and  stationary  price  ceil- 
'ngs.  It  must  bo  administered  with  enough  flex¬ 
ibility  to  give  effect  to  this  principle.” 

If  we  were  a.sked  as  to  whether  we  considered  that  I 
the  prevailing  process  of  wage  Increases  and  price  j 
adjustments  would  lead  to  Inflation,  we  would  reply 
that  we  have  inflation — and  we  have  had  It  for  some 
time.  And  If  you  asked  us  what  we  considered  the 
outcome  would  be,  we  would  feel  called  upon  to  re¬ 
ply  that  apparently  the  so-called  vicious  cycle  is  In 
operation,  and  that  It  will  continue  to  operate  for  an 
Indefinite  period  of  more-or-less  real  or  false  pros¬ 
perity  until  we  run  Into  another  depression.  Human 
nature  being  what  It  Is — and  what  It  has  been — what ! 
else  could  lie  ahead,  unless  our  public  men  and  labor] 
leaders  adopt  a  more  realistic  attitude  in  regard  to  ! 
practical  economies?  I 


following  examples  from  the  February  Issue  of  the 
Labour  Gazette: 

Sixty-four  coal  miners  at  Rothwell,  N.  B., 
struck  in  order  to  force  one  blacksmith  to  Join 
the  union. 

One  hundred  and  fifty  miners  at  Asbestos, 
Que.,  walked  off  the  Job  because  a  certain  work¬ 
er  had  been  made  foreman:  outcome  “indefin¬ 
ite.” 

At  Nordegg,  Alta.,  three  hundred  and  sixty- 
nine  miners  lost  seven  hundred  and  thirty-eight 
work  days  In  protest  about  quality  of  meals 
served  in  the  company’s  boarding  house;  out¬ 
come  "Indefinite.” 

At  St.  Jerome,  Que.,  fourteen  hundred  and 
twenty-five  workers  lost  eight  thousand  nine 
hundred  work  days  in  demand  Increased  wag^es 
for  only  four  of  their  number;  outcome  “Indef¬ 
inite.” 

One  hundred  and  forty  workers  struck — and 
300  were  Indirectly  affected — at  Sydney,  N.S.,  as 
a  protest  against  the  disciplining  of  one  em¬ 
ployee;  outcome  "In  favor  of  employer.” 

These  Instances  are  typical  of  the  majority  of  the 
strikes  recorded.  We  suggest  that  the  points  In  dis¬ 
pute  could  have  been  settled  Just  as  satsifactorily  (or 
unsatisfactorily)  without  tylng-up  production.  It  is 
difficult  to  avoid  the  conclusion  that  too  many  work¬ 
ers,  following  a  long  period  of  war-time  employment 


I  at  high  wages,  are  ready  for  a  holiday  without  walt- 
Tho  Public  Spending  Hebit  I  vacation  with  pay  to  which  so  many  of 

THE  spending  plans  of  those  Canadian  provinces  !  entitled, 

whose  budgets  have  so  far  been  announced,  reveal  an  management  cannot  reach  amic- 

enthusiasm,  which  if  it  were  backed  up  with  corres-  settlement  of  such  disputes  without  disrupting 

ponding  cash  resources,  would  put  a  damper  on  all  t.hen  we  would  again  urge  the  setting  up 

pessimism.  Just  what  the  enthusiasm  is  based  upon  f  of  Judicial  body  to  deal  with  such  cases, 

is.  however,  not  quite  clear  in  every  Instance.  criminal  offense 

Canadians  really  did  learn  how  to  spend  money  strikes  until  sue  han  authority  has  rendered 

these  past  six  years,  and  it  will  take  a  more  convinc-  ''  W'hether  labor  leaders 


,  ,  *k  J  J  .  J  .  ,  would  call  strikes  or  management  declare  lockouts 

Ing  argument  than  any  advanced  to  date  to  make  our  ...  .  .. 

,  ,  ,  ,  .  .  .  ,  v  V  1 ,,  of  an  Informed  public  opinion, 

legislators  get  away  from  too  slap-happy  habits.  On- 1 

tarlo  heads  oft  into  the  bright  new  world  with  an  es-  j 

limated  deficit  of  over  twenty  million  dollars,  and  _ a.  e _ 

none  of  the  other  provinces  report  any  very  great  de-j  ®  ^  VftlltS 

sire  to  show  surpluses  or  balance  their  accounts.  ■  -  ■  - 

W'here  is  the  money  going  and  where  will  it  come  [  People  show  little  Inclination  to  endure  In  peace- 

from?  It  is  quite  obvious,  of  course,  that  deferred  j  time  what  they  endured  In  war-time.  And  taxes  are 

maintenance  and  deferred  legitimate  expansion  have !  pretty  high  up  on  the  list. 

made  far  greater  expenditures  after  the  war.  That  j  iKi  4:  4t 

time  Is  now.  Roads  have  been  neglected  and  vital  There  are  now  so  many  “digest”  publications  that 

services  have  been  curtailed.  Certain  surpluses  ac- j  a  digest  of  "digests”  would  be  a  logical  development. 

cumulated  since  the  early  years  of  the  war  were  ac-  And  after  that? — indigestion! 

cumulated  for  Just  such  deferred  expenditures.  9  49  # 

Then  in  certain  areas  there  are  more  novel  re- 1  In  its  later  phases  the  Iranian  dispute  was  marked 


e  ONE  WONDERS  how  the  P.  C. 

Association  will  explain  their  Ut- 
“  tawa  resolutions  to  their  fol- 
S  lowers  —  hundreds  of  thousands 
y  of  them.  Small  people,  middle 
class  people;  people  who  take  a 
pride  in  the  white  collar  they 
wear;  people  who  are  happy  In 
their  unostentatious  positions  on 
the  economic  ladder;  people  who 
if  would  rather  do  with  less  than 
e  Join  a  lobby;  people  who  thought 
that  one  of  the  hallmarks  of 
their  party  is  financial  sound- 
ness  and  resistance  to  pressure 
i  groups. 

0  In  view  of  the  wide  opposition 
,  raised  at  the  annual  meeting  to 
'  the  resolutions  which  were  final- 
I  ly  "adopted”  one  also  wonders 
I  who  got  hold  of  what  economic 
theorist  and  what  were  the  final 
considerations  which  pushed  the 
program  through. 

^  Once,  at  a  time  of  alleged 
crisis,  when  the  directorship 
went  out  into  the  unreconstruc¬ 
ted  hinterland  to  look  for  a 
name,  a  platform  and  a  leader, 

'  the  document  emerging  from  the 
gathering  was  thought  to  be  able 
,  to  please  the  most  people.  It  was 
decided  to  use  the  word  "fair” 

'  as  often  as  possible  within  every 
paragraph  and  so  to  win  an  elec- 
t  tlon.  Prices  for  everything  were 
,  to  be  fair;  if  anyone  asked  what 
“fair”  meant  he  was  told  to  stop 
heckling.  Wages  and  salaries 
>  were  to  be  fair  for  fair  work 

I  performed;  If  anyone  wanted  to 

I I  know  what  norm  was  going  to 
be  set  by  whom,  he  was  looked 

‘  upon  with  Jaundiced  eyes  until 
’  he  was  properly  ashamed  of  him¬ 
self.  The  elections  were  lost  on 
.  such  well-rounded,  equivocal 
phrases  which  meant  nothing  to 
’  too  many  people. 

*  »  * 

Now,  there  seems  to  be  less  a 
time  of  crisis  than  of  opportu¬ 
nity.  A  new  platform  is  drawn 
up  —  for  that  Is  what  it  amounts 
to  —  and  there  is  nothing  equi¬ 
vocal  about  it,  there  is  nothing! 
evasive  about  it.  But  for  too 
many  people  it  still  does  not 
make  sense.  The  only  sense  any¬ 
one  can  make  of  it  is  that  it 
has  finally  been  decided  to  take 
the  voice  of  the  impatient  lobby¬ 
ists  as  the  voice  of  the  people, 
which  it  very  definitely  is  not. 

The  program  is  ostensibly  con¬ 
cerned  with  greater  production. 

It  assumes  that  we  shall  have 
production  only  if  we  allow  com¬ 
pletely  free  rein  to  every  pre¬ 
datory  instinct  which  in  time  of 
shortages  arises  even  in  the  i 
most  innocent  of  us.  It  is  only 
natural  that  in  many  lines  of 
manufacturing  goods,  competi¬ 
tion  market  a  market  grad¬ 
ually-  satisfied  by  production  — 
would  itself  tend  to  put  price 
restrictions  into  force.  But  the 
set  of  resolutions,  demanding 
immediate  liquidation  of  price 
controls  makes  no  attempt  to 
differenciate  between  those  lines 
I  in  which  marketing  conditions 
would  themselves  enforce  price 
ceilings  and  those  lines  in  which 
there  is  an  unrestricted  demand. 
That  those  lines  happen  to  be 
food  products  primarily,  and 
that  the  industry  concerned  hap¬ 
pens  to  be  the  one  most  dear  to 
the  present  party  leadership  is 
probably  only  a  coincidence. 

*  *  ¥ 

The  program  lists  two  items 
which  In  themselves  would  be 
quite  well  suited  to  throw  con¬ 
siderable  numbers  of  Canadians 
I  Into  misery.  It  demands  the  im- 
1  mediate  removal  on  ceilings  for 
farm  products  and  it  demands 
'  lifting  of  the  export  restrictions 
on  cattle  for  the  U.S.  market. 
Only  a  few  weeks  ago,  Mr. 
Bracken  stated  that  the  wheat 
floor  price  should  be  $1.90  a 
bushel.  That  is  about  50%  above 
the  present  guaranteed  floor. 
Does  this  suggested  increase  in¬ 
dicate  the  average  raise  thought 
proper  for  all  farm  products?  Is 
that  Increase  required  to  rein¬ 
terest  the  farm  vote  in  the  P.C. 
Party  even  at  the  cost  of  every 
family’s  living  standard?  For 
obviously  by  allowing  wages  and 
salaries  to  fluctuate  upward 
within  the  range  of  6%  —  as 
also  suggested  In  the  program 


By  E.  C.  EBTIi 

_  it  Is  not  meant  to  allow  the  It  is  only  a  year  or  so  ago, 

urban  average  Income  to  keep  that  every  party  joined  in  a 

step  with  the  cost  of  food  neces-  sober  pledge  to  maintain  the  in- 

gities.  tegrity  of  the  indices  which  re- 

A  quick  sop  has  been  thrown  present  people’s  purchasing 
to  those  who  would  fear  for  power.  In  all  discussions  pertaln- 
meat  exports  to  Great  Britain,  ing  to  fiscal  policies,  spending 

because  Just  now  it  does  not  do  of  savings  funds  on  activities,  to 

to  press  for  our  own  sectional  the  maintenance  of  monetary 

interests  too  hard  without  throw-  values,  there  was  a  great  amount 

Ing  the  occasional  bone  to  the  ot  tear  shedding  and  eye  rolling 
old  country.  So  it  is  asked  that  towards  the  silent  masses  of 

cattle  may  be  exported  to  the  those  who  have  no  union  spokes- 

United  States,  subject  only  to  man,  no  farm  lobbyist  and  no 

the  limits  set  by  British  require-  hired  economists  to  present  their 
ments.  When  one  reads  that  case.  There  was  a  great  to-do 

meat  prices  In  the  U.S.  are  set,  when  the  audiences  addressed 

almost  to  the  extent  of  90%,  by  were  composed  of  elderly  ladles 

the  black  market,  one  can  well  holding  a  few  bonds,  of  "widows 

imagine  the  cattle  breeder’s  and  orphans”  living  on  a  bit  of 

feast  in  Canada  —  while  the  Insurance,  of  young  people  who 

Canadian  consumer  —  unless  he  were  invited  to  save  their  money 

can  afford  to  be  held  up  —  for  the  future, 

floats  hungrily  between  his  Those  were  the  days  when 
conscience  and  his  budget  limit-  every  seeker  after  power  dripped 

ations.  Just  in  case,  however,  pious  platitudes  about  maintaln- 

the  limitless  price  gauging  which  ing  the  soundness  of  our  struc- 

this  legislation  would  encourage  ture,  about  the  beauty  of  thrift 

would  result  in  the  destruction  and  the  horrors  of  greedy  specu- 

of  markets;  in  case  it  would  lation.  Remember?  Of  course 

sour,  in  later  time.s,  the  eager-  you  do.  You  listened  to  it  until 

ness  with  which  people  at  home  your  ears  ached.  Just  write  It 

and  abroad  l)id  for  the  uncon-  all  off.  It  did  not  get  enough 

trolled  farm  production  and  thus  votes  last  June  and  is  now  being 

bring  on  another  farm  deprr>s-  discarded  for  a  pick-me-up  guar- 

.slon,  that  taxpayer  is  invited  to  anteed  to  make  us  bounce, 

provide  for  a  floor  below  which  There  was  an  excellent  reason 
farm  products  could  not  be  sold.  why  the  meeting  should  express 

There  Is  a  great  readiness  to  itself  more  clearly  about  the 

take  everything  that  can  be  subject  of  dividing  taxing 

sliced  out  of  the  consumer’s  powers  and  legislative  respon- 

pocket  book,  but  there  Is  still  sibllities  between  the  provinces 

no  readiness  to  abide  by  the  ul-  and  the  federal  government, 

tiinate  economic  consequences  There  was  little  that  can  be 

which  always  befall  a  crazy  taken  as  a  directive.  Ottawa  is 

boom.  being  asked  to  remember  a  nura- 

A  crasy  boom  Is  exactly  what  Iter  of  fiscal  chores  to  be  per- 

Ihe  P.C.  Association  proposes  for  formed.  It  Is  to  build  a  series  of 

Canada  —  a  boom  for  those  who  coast  to  coast  highways.  It  is 

produce  food  and  other  neces-  to  build  a  new  railway  some- 

sities,  a  boom  in  farm  land  spe-  1  where.  It  is  to  give  money  to  the 


culation.  a  boom  in  everything 
that  promises  a  quick  chance  to 
profit  from  “special  situations”. 


provinces  for  greater  research. 
It  is  to  maintain  an  armed  forces 
(Continued  on  Page  7) 


EDITORIAL  FORUM 

The  Farmer’s  Hours  public  of  Ecuador,  which  lies  across 

,, _ , .  ,, _ -  the  equator  on  the  northwestern 

•  ^ South  America  between 

in  their  beds  after  five  o  clock  in  Colombia  and  Peru.  One  peculiar 
the  morning.  Manj  of  them,  no  about  Ecuador  is  that  It  never 


doubt,  still  cling  to  that  practice. 


thing  about  Ecuador  is  that  it  never 
has  had  a  population  census.  The 


But  on  such  farms  tho  blinds  are  population  is  estimated  about  3,- 
down  and  the  lights  are  out  jy  10  ,  000,000,  comprised  of  10  per  cent 
o’clock  at  the  latest.  The  old-  1  ^vhlte,  39  per  cent  Indian,  41  per 
time  farmer,  after  utting  in  ten  |  cent  mestizo,  6  per  cent  negro  and 


or  more  hours  a  day  In  the  fields,  !  niulatto,  am 

often  sptnt  another  hour  or  more  Farm  News. 

after  supper,  milking,  doing  the 

chores  and  taking  a  whirl  wlt’a  the  What  tl 

hoe  In  the  kitchen  garden  —  Fort 

William  Times-Journal.  When  Moi 


mulatto,  and  6  per  cent  other  — 


chores  and  tak:ng  a  wniri  wit.i  tne  What  the  Russians  Hear 

hoe  In  the  kitchen  garden  —  Fort  ^  Kussians  near 

William  Times-Journal.  When  Moscow’s  "Pravda”  states 

-  that  Mr.  Churchill  is  trying  to  start 

Too  Much  Ground  a  war  against  Russia  it  says  what 

.  _  ^  V  ,  I  *  '  every  person  on  this  continent 

A  -Toronto  psychologist  addre^^^^^  to  be  untrue.  That  is  be¬ 
ing  the  Ottawa  Lions  Club.  said.  ;  they* have  heard  and  read 

iti  clt^“n“°  a?e  weH-ho"i^®  wS  *  Pravda  is 

fed  and  fully  employed.”  ’  This  j 


shows  how  even  experts  can  fall 
into  the  trap  set  by  generalizations. 


continent.  It  is  talking  to  the 
200,000,000  people  in  Russia,  who 


The  psychologist’s  statement,  taken 
literally,  is  ridiculous.  As  the  Ot-  I?® 

tawa  Journal  remarks,  the  solution  have  been  tcld 

to  crime  is  not  so  Easily  found,  '’y  ""J®!® 

Every  prison  contains  persons  who  j  P^P®rs.  What  they  have  been  told 
were  ’’well-housed,  well-fed  and  | 


fully  employed.”  —  Brantford  Ex¬ 
positor. 

Construction  vs.  Destruction  . 
The  Information  coming  out  of 
Wa.shington  tends  to  turn  our  at- 


In  this  all-wool  misrepresentation 
published  in  Pravda.  —  Edmon¬ 
ton  Bulletin. 

Permanent  Control 
The  abolition  of  foreign  exchan- 


tention  away  from  the  atomic  bomb  K©  control  overnight  may  not  be 
and  direct  it  toward  the  possibilities  practicable.  We  have  at  present 
of  making  atomic  energy  available  nothing  corresponding  to  the  gold 
for  man’s  uses  in  Industry  and  other  standard,  by  which  the  relation  bo- 
undertaklngs.  Construction  rather  tween  the  U.S.  and  Canadian  dpl- 
than  destruction  should  be  our  aim,  lar  would  be  automatically  deter- 
not  only  In  the  use  of  atomic  energy  mined.  Putting  control  on  a  sta- 
but  In  other  fields  as  well.  The  tutory  basis,  however,  Is  different 
destruction  and  waste  caused  by  in  two  respects  from  retaining  it 
war  call  for  restoration  and  all  our  under  authority  of  the  transitional 
energies  should  be  harnessed  for  emergency  powers  legislation, 
bringing  to  the  world  those  things  ^j,e  first  place,  control  by  spe- 

tor  which  the  recent  war  was  wa^  cial  statute  has  a  dlsturbhig  air 
ed  by  the  peoples  whose  chief  de-  qj  permanent  about  it.  In  the 

»in  remain 


-Saint  John  Telegraph-Journal.  t^e  hands  of  experts  who  Ulther- 

WT  XT  J  /-  have  shown  no  recognition  of 

XMever  Had  Census  the  important  economic  fact,  that 

Agriculture,  Including  forestry,  the  Canadian  dollar  and  the  U.S. 
Is  and  always  has  been  since  colo-  dollar  are  not  the  same  units  of 
nial  days  the  prinicipal  industry  currency  although  they  bear  the 


and  source  of  livelihood  in  the  Re- 


The  Printed  Word. 


AW*  JUOt.  OUVAX  11 VA  A  I,  U  A  CO .  ^  ^  ^  MAKINO 

Then  in  certain  areas  there  are  more  novel  re-  In  its  later  phases  the  Iranian  dispute  was  marked  bUSINES,S  FOR 
sponsibllltles.  The  industrialization  brought  on  by  by  a  brand  of  Russian  diplomacy  that  might  well  EXCHANGES 
the  war  cannot  be  allowed  to  hang  in  mid-air.  No  have  been  regarded  as  an  Infringement  on  the  Brit- 
provlnce  can  be  expected  to  throw  out  the  chances  Ish  trademark.  group  of  Toront< 

to  bring  about  a  permanent  Increase  in  industrial  de-  ¥  ¥  ¥  merger  operatoi 


to  bring  about  a  permanent  Increase  in  industrial  de¬ 
velopment  where  the  war  had  laid  a  proper  founda- 


Inside  Stories  of  the  Street 

It  has  been  a  long  time  since  any  1  iness  for  the  Stock  Exchanges.  In  mit  of  an  Interim  dividend  on 
new  group  has  provided  so  much  j  another  field  Taylor  became  active  Dominion  Steel  ’’B",  which  has  be- 
business  for  the  i  in  Standard  Chemicals  affairs  at  active  market  favourite. 

S^nSs  fo«  j  I  Sfe''brougL‘“rto  olTcom'pL"S 

BUSINESS  POR  Toronto  Stock  ,  on  tho  Toronto  Stock  Exchange.  It  and  feel  that  shareholders  in  Can- 
EXCHANGES  exchanges  a  s  |  was  not  long,  however,  before  ar-  adlan  corporations  should  always 
has  the  Taylor  j  rangements  were  completed  to  have  i  take  more  active  interest  in  the  con- 
group  of  Toronto.  Known  as  a  keen  it  called  on  the  Montreal  exchange,  cerns  in  which  they  have  placed 
merger  operator  “Eddie”  Taylor  Both  cities  have  been  able  to  report  their  savings. 


If  ^  merger  operator  “Eddie”  Taylor  Both  cities  have  been  able  to  report 

J,  1,  ,  _  .  I  studied  how  he  might  strengthen  large  daily  transactions,  and  trad- 

When  underlings  In  government  services  assume  posUlc-n  of  his  companies,  and  ers  now  figure  that  the  list  of 


A  lot  of  new  friends  have  been 


tlon  for  it.  It  is  one  of  the  few  decent  consequences  the  responsibility  of  rushing  into  International  sR-  found  he  could  make  the  best  |  shareholders  in  both  cities  run  into  made  for  the  pulp  and  paper  group 


of  any  way,  and  of  course  it  costs  money. 

But  amid  all  this  one  must  note  a  certain  reck¬ 
lessness  which  seems  to  be  based  on  political  rea¬ 
soning  as  much  as  on  legitimate  estimates  of  what 
the  various  provincial  populations  need.  It  is  doubt- 


uations  to  "save  the  world  from  war,”  then  we  are  market  for  the  securities  by  having  1  the  thousands. 


afraid  that  world  wars  are  an  almost  unavoidable  se- 


them  listed  on  the  larger  stock  ex¬ 
changes.  In  doing  so  be  created  a 


lot  of  business  for  the  members  of  i  proxy  fight.  On  this  account  there  GROUP 


the  exchanges,  and  incidentally  the 


Canada  has  a  good-will  mission  at  present  in  Ar-  strength  la  this  particular  group  1  STREET  ENJOYS 


of  stocks  over 

-  NEW  FRIENDS  the  last  few 

The  Ipcal  Street  always  enjoys  a  FOR  PAPER  months.  Ac- 

account  there  GROUP  cording  to 

Is  special  in-  brokers  there 

terest  in  the  has  been  a  large  crowd  of  small 

activity,  of  a  traders  that  have  made  big  money 
Toronto  and  out  of  the  steady  rise  in  stocks  of 


is  special  in¬ 


ful  certainly  whether  most  of  these  provinces  had  gentlna.  We  doubt,  however,  if  the  mission  carries  increased  activity  in  many  PROXY  FIGHT  activity,  of  a  traders  that  have  made  big  money 

brought  down  budgets  quite  as  freely  and  as  expen- j  with  it  the  goodwill  of  very  many  individual  Cana-  S?;^rl?lorp  Sed  oH  T^el?  co^^^^  group  In  tof^Halrs^  "I  |  this  g'roJrA  lo^of^^^ 

slvely  if  there  were  any  assurance  as  to  what  trend  dlans — for  the  Peron  administration  and  what  it  when  he  was  able  to  announce  that  I  Dominion  Steel.  This  group  of  '  grown  tired  of  carrying  the  issues, 
federal-provincial  relations  will  ultimately  a-.sume.  stands  for,  at  least.  the  Brewing  Corporation  of  America  shareholders  take  the  position  that  and  on  the  early  advances  were 

It  now  seems  that  having  promised  vast  expenditures  ¥  ¥  ¥  become  a  subsidiary  of  Can-  the  shareholders  should  get  a  sub-  willing  sellers.  The  new  group 

t.  .  u.i  .t-  ..  i  ..  adlau  Browerles.  The  llstlug  of  the  stantial  distribution  out  of  the  huge  found  that  they  were  making  good 

^  ^  ■"  *  If  we  are  to  believe  the  alleged  spys,  it  appears  gave  the  Torento  market  its  business  handled  by  tho  Company  money,  and  after  taking  profits  on 

money  from  Ottawa.  If  Ottawa  cannot  make  up  its  that  the  Soviet  agents  showed  remarkable  interest  first  big  brewery  issue.  Montreal,  during  the  war  period.  They  point  some  of  the  bulges  would  keep  in 


mind  to  be  quite  as  generous  as  some  of  these  bud-  in  secret  information  which  they  could  have  had  from  ©n  ihe  other  hand,  had  had  its  out  that  it  was  shareholders’  mon-  touch  and  buy  back  on  any  notable 
gets  would  demand  then  tho  blame  will  of  course  routine  sources — that  they  preferred  to  get  such  In-  Issues  for  many  years,  first  ey  that  placed  the  Company  in  the  recession.  Then  again  substantial 

havo  In  rpst  iinon  "That  Man”  In  Ottawa  In  onv  fnrmottnn  *1.  Of  all  the  National  Breweries  issue,  position  to  contribute  so  largely  to  buying  for  American  Interests  re- 

have  to  rest  upon  That  Man  in  Ottawa.  In  any  formation  the  ’  hard  way.  ^nd  in  recent  years  the  stock  of  the  war  effort.  Having  done  such  suited  in  large  blocks  of  stcok  he- 

case  whatever  reduction  In  income  taxes  the  federal  ¥  ¥  ¥  1  ...  > 

estimates  might  Indicate  they  promise  to  be  more  Seems  to  us  that  the  people  who  object  to  imml- 


¥  ¥  ¥  Molsons  Breweries.  On  this  account  a  good  Job  the  least  shareholders  Ing  taken  off  the  market.  This  re- 

Seems  to  us  that  the  people  who  object  to  imml-  soc-n  found  that  the  new  is-  should  get  Is  a  substantia',  payment,  j  duced  the  floating  supply  and  has 


25  YEARS  AGO 

From  file  Files  of  The  Financial  Times 

The  financial  statement  of  the 
Rlordon  Pulp  &  Paper  Company 
shows  a  surplus  after  all  deduc¬ 
tions  equal  to  about  6  per  cent  on 
the  $27,000,000  new  common, 
stock. 

Balance  sheet  of  the  Canadian 
Pacific  Railway  shows  assets  and 
liabilities  of  $1,105,388,186  against 
$1,078,777,358  in  1919  and  sur¬ 
plus  from  revenue  operations  of 
$127,725,728,  compared  with 
$127,275,370  in  the  preceding 
year. 

Imports  into  Canada  for  the  fis¬ 
cal  year  ending  in  1921  were  va¬ 
lued  at  $1,290,067,546.  The  value 
of  domestic  goods  exported 
amounted  to  $1,214,204,132,  as 
compared  with  $1,246,341,600  In 
the  twelve-month  period  immedia¬ 
tely  preceding  and  $1,216,316.43  ' 
in  1919. 

Charles  Graham  Drlnkwater. 
treasurer  of  the  Investment  house 
of  Aldred  &  Co.,  Ltd.,  and  for 
many  years  previously  connected 
with  Canadian  Falrbanks-Morse 
Ltd.,  has  purchased  the  seat  on 
the  Montreal  Stock  Exchange  for¬ 
merly  held  by  Malcolm  C.  Oswald, 
of  Oswald  Bros. 

On  April  Ist,  there  was  approx¬ 
imately  $16,000,000  available  for 
re-lnvestement  In  Canada.  The  in¬ 
terest  Is  shown  as  follows:  from 
Governments,  $3,000,000;  Public 
Utility  companies,  $2,000,000; 
twelve  Industrial  companies,  $1,- 
000,000;  dividends  from  20  banks, 
loan  and  trust  companies,  $2,000,- 
000;  dividends  from  12  public 
utilities,  $2,000,000;  dividends 
from  40  Industrials,  $3,000,000 
and  from  miscellaneous  $2,000  - 
000. 


SCRAP  BOOK 


than  taken  up  by  Income  taxes  which  the  provinces  gration  are  in  many  cases  the  people  who  object  to  ®  ^  ®  following  in  both  more  especially  as  they  have  gone  ]  resulted  In  most  of  the  Issues  grad- 

,^1  .  .  e  1  I.  1  .  .  ..  .  i.t  markets.  In  the  after-war  period  for  so  many  years  without  any  dls- i  ually  finding  new  hlgn  levels.  On 

hope  to  impose.  high  taxes.  Surely  It  is  a  simple  matter  of  arlthme-  Taylor  saw  attractive  opportunities  trlbutlon  of  any  kind  on  their  in-  the  way  up  both  actual  and  paper 

The  Premiers  and  the  federal  government  are  ex-  tic  that  tf  eo  much  money  must  be  raised  then  the  for  expansion  of  the  business  of  the  vestment.  They  agree  that  a  strong  profits  have  made  a  tremendous 

pected  to  meet  again  in  the  latter  part  of  April.  At  more  tax-payers  the  less  taxes  per  capita.  (And  tax-  Company,  and  this  led  to  the  plan  financial  position  should  be  main-  following.  Incidentally  statisticians 

that  time  the  Canadian  taxpayer  In  all  provinces,  rich  payers  Include  many  citizens  who  never  even  put  in  a  J®*"  ‘©creased  capitalization  through  j  tatoed  during  the  adjustment  per-  figure  there  should  be  many  years 

„  ^  ..  _ _ _  .1 _  .  .  V  H*®  Issue  of  further  stock.  All  these  1  lod  but  take  the  view  that  this  can  of  exceptional  business  for  the  pulp 


as  well  as  poor,  will  get  a  definite  Idea  as  to  whether  I  tax  return) 


the  issue  of  further  stock.  All  these  1  iod  but  take  the  view  that  this  can  of  exceptional  business  for  the  pulp 
developments  have  meant  more  bus-  i  be  done  and  at  the  same  time  per-  and  paper  Industry  in  Canada. 


Army’s  Nomenclature 
A  visitor  at  the  Army’s  huge  Pen¬ 
tagon  Building  at  Washington,  re¬ 
cently  was  startled  by  ominous 
rumblings  iir  an  adjacent  corridor. 

“Don’t  he  alarmed,”  said  the  Col¬ 
onel  with  whom  she  was  conferring, 
“that  Is  simply  the  redeployment  of 
the  LSD’s.  Generals  are  mapping 
strategy,  and  careful  study  has 
been  made  on  their  disposition  . 

"But  what  are  LSD’s?”  Inquired 
the  visitor. 

"Large  steel  desks,”  the  colonel 
explained. — Capper’s  ‘W'eekly. 

Sounds  Quite  Simple 
When  the  Nylon  scramble  was 
the  sole  topic  of  the  hour,  we  met 
a  woman  who  insists  she  has  worn 
the  same  pair  of  stockings  for  10 
years.  “Every  winter,”  she  ex¬ 
plained,  “I  knit  new  feet  in  them, 
and  every  summer  I  knit  new  tops 
for  them,  and  you’d  he  surprised 
how  much  wear  you  can  get  out  of 
a  pair  of  stockings  that  way.”  We 
would,  and  we  would  be  even  more 
greatly  surprised  on  hearing  that 
even  a  single  other  woman  was 
following  her  example.  —  Huron 
Expositor. 

He  Earned  His  Spurs 
Maurice  Francis  Egan,  a  dip¬ 
lomat  of  the  old  school,  tells  the 
story  of  a  great  banquet  that  wap 
held  in  the  White  House  during 
the  administration  of  Grover  Cleve¬ 
land.  A  callow  young  attache  from 
an  important  foreign  embassy  at¬ 
tended  and  when  cutting  into  his 
heart  of  lettuce  found  a  live  worm 
crawling  inside  it.  He  was  about 
to  thrust  the  plate  away  when  he 
noticed  that  Mrs.  Cleveland’s  eyes 
were  upon  him.  He  stiffened  in  his 
chair,  and  promptly  ate  the  lettuce, 
worm  and  all.  “That  was  unneces¬ 
sary,  but  spectacular,”  applauded 
Mrs.  Cleveland.  "I  think  you  will 
go  far,  young  man!”  Fifteen  years 
later,  says  Mr.  Egan,  the  young 
man  was  back  in  the  United  States 
— as  Ambassador. —  (From  Ben¬ 
nett  Cerf’s  column,  “Back  of  the 
Book”  in  Omnlbook.) 

What,  No  Unicorn? 

The  Royal  Ontario  Museum  was 
recently  presented  with  a  long, 
slender,  twisted  shaft  of  ivory 
which  the  donor  honestly  believed 
Was  the  horn  of  that  fabled  crea¬ 
ture.  the  unicorn. 

The  unicorn  was  described  by 
Greek  philosophers  as  a  small 
horse,  but  having  a  white  body, 
red  head,  blue  eyes  and  a  single 
red.  white  and  black  horn  in  the 
middle  of  its  forehead. 

Our  specimen  was  actually  the 
peculiar,  twisted  tusk  of  the  nar- 
wal,  a  small  Arctic  whale,  often 
called  the  sea  unicorn.  Although 
it  never  existed  in  fact,  the  uni¬ 
corn  has  had  a  long  and  persistent 
life  in  the  public  mind  as  evinced 
by  heraldry,  literature  and  art.  If 
you  don’t  believe  us,  examine  the 
next  50c  piece  yon  get.  There  you 
will  find  a  unicorn.  —  Royal  On¬ 
tario  Museum. 

Babies  Are  Necessary 
A  court  decision  which  may  well 
have  repercussions,  since  the  hu¬ 
man  problem  on  which  it  bears  is 
universal  in  our  cities,  has  been 
handed  down  in  Cleveland  where 
it  has  been  held,  two  to  one,  by  a 
court  of  appeal  that  a  tenant  can¬ 
not  be  evicted  because  Ills  wife  had 
a  baby  although  his  rental  contract 
provided  for  ”No  pets  —  adults 
only.”  We  do  not  know  if  this  is 
good  law — quite  possibly  it  is  not 
—  but  the  comment  of  the  judge 
speaking  for  the  majority  Is  some¬ 
thing  that  had  to  be  said.  He  de¬ 
fended  not  only  the  reasonable  and 
healthy  desire  of  young  couples  to 
have  babies,  but  their  rights  to  be¬ 
come  parents  and  added  the  socio¬ 
logical  truth  w'hieh  has  been  some¬ 
what  lost  sight  of  In  the  un¬ 
natural  living  of  our  times,  that  it 
is  against  the  pulilic  Interest  to 
enter  into  any  contract  which 
would  encourage  race  suicide.  — 
Detroit  News. 

I'he  Financial  Times  ts  published  at  282 
Notre  Dame  St.  West,  Montreal,  by  The 
Montreal  PInatiela)  Times  Publishing 
Company.  Limited,  MontreaL  Secretary, 

A.  B.  Ibooiaa. 


HINTS  TO  INVESTORS 


Canadian  Breweries  ted;  In  1943,  payments  totalled 

Would  you  be  kind  enough  to  $1*75;  and  In  1944  and  1945  distri- 
help  out  with  your  opinion  re  Can-  butions  amounting  to  $2  a  share 
adian  Breweries  Ltd.  In  your  ^ere  made  each  year.  At  today’s 
March  15  Issue  (in  Market  Record  u  »  »  ot  .  i  i  •  u  » 

of  Canadian  Stocks  from  1939  to  of  27,  stock  gives  a  yield  of 

1945)  the  price  range  was  60c  to  about  7  1/3  per  cent,  on  the  ?2  a 
924.50  with  a  big  jump  In  1945.  share  dividend  rate — a  generous 
Wliat  is  the  reason  for  this?  return  which  suggests  that  the  stock 

In  the  March  1  issue  of  the  Times  market  still  sees  some  speculative 
In  your  Hints  page  you  state  that  elements  attaching  to  the  stock. 

‘There  is  no  prefcnrcd  ahead  of  During  latter  months  of  last  year, 
^e  eominon’.  Reference  to  the  operating  earnings  of  company, 
March  15  issue,  page  34,  reveals  had  had  a  record  of  steady 

month-by-month  Increases  as  com- 
M«r.h  n  pared  with  same  month  of  previous 


March  8  issue  of  the  Times,  page  5 
indicates  a  funded  debt  of  .910,951, 
335  as  well.  Just  what  is  the 


year  extending  over  a  period  of 
more  than  6  years,  revealed  a  de- 


INQUIRIES  from  subscribers 
in  regard  to  their  investments 
and  problems  are  invited.  Answers 
are  based  upon  information, 
which  THE  FINANCIAL  TIMES 
believes  reliable,  fair  and  unpre¬ 
judiced,  but  beyond  the  exercise 
of  care  in  securing  information, 
THE  FINANCIAL  TIMES  cannot 
assume  responsibility. 

Inquiries  must  bear  the  signa¬ 
ture  and  address  of  the  writer  in 
order  to  receive  attention.  An¬ 
swers  thought  to  be  of  public  in¬ 
terest  will  be  published.  Stamped, 
addressed  envelope  or  postage 
should  accompany  all  inquiries. 


To  protect  the  underwriters,  who 
are  marketing  shares  of  Rainbow 
^1-^  Find  (1946)  Inc.  to  raise  the  need- 

[  ^  ed  additional  funds,  the  ’vendor’ 

I  ■  shares  are  deposited  in  ‘escrow’ 

I  with  a  trust  company  until  a  date 

specified  in  the  agreement  of  sale. 
This  constitutes  a  ‘pooling’  opera-  ' 
tion.  We  regret  that  no  new  in-  I 
tloned  as  a  likely  development.  formation  regarding  Pershing  Ma-  ‘ 
Consolidated  Paper,  in  particu-  nitou  Gold  Mines  la  available.  The 
lar,  has  strengthened  its  position  stock  sells  currently  at  56.  Most 
very  widely  in  recent  years.  Net  recent  news  of  this  company  was 
working  capital  and  cash  have  been  release  last  December,  which 
improved  steadily  and  broadly,  and  stated  that  some  $300,000  had  been 
its  obligations,  both  to  banks  and  spent  to  date  on  exploration,  dev- 
bondholders,  very  materially  re-  elopment  and  construction  work. 


duced.  In  this  connection,  there 
have  been  recurrent  rumors  that 
company  may  replace  its  presently 
outstanding  funded  indebtedness — 


4F  ¥  4F 

Chartered  Bank  Stocks 

Among  my  other  invc.stmcnts,  I 


amount  of  obligaUon  ahead  of  the 


rommon? 

Any  comments  which  would  help 


preceding  year’s  figures  and  for 
first  12  months  of  1945,  net  oper- 


Inquiries  must  bear  the  signa-  $42,220,280  of  6  per  cent  bonds  hold  shares  of  several  of  the  Can-  ^ 

ture  and  address  of  the  writer  in  — .  with  a  new  issue  bearing  a  low-  *  adian  banks.  Would  you  please  in-  | 

order  to  receive  attention.  An-  er  rate  of  interest.  I  form  me,  through  the  intMliiim  of 

swers  thought  to  be  of  public  in-  For  year  1944,  Consolidated  re-  your  Hints  to  Investors  column  as 

terest  will  be  published.  Stamped,  ported  net  earnings  after  all  to  your  opinion  on  the  future  out-  ' 

addressed  envelope  or  postage  charges  equal  to  43  cents  a  share  look  for  those  in  the  liglit  of  pre.sent 

should  accompany  all  inquiries.  on  outstanding  capital  stock,  which  condltlon.s  and  prospects.  | 

_ compared  with  51  cents  a  share  — B.W.I.  I 

n  rj  ♦  J  P  earned  for  preceding  year.  With  Prospects  for  Canadian  charter-  | 

Consolidated  caper  improved  sales  and  Increased  sell-  ed  bank  stocks  from  an  investment  i 

Please  advise  me  through  your  y®®''’  famings  for  point  of  view  appear,  we  believe,' 

nts  to  Inve.stors  in  connection  may  show  some  Improvement  to  be  promising, 

ti.  rnn»>ii<intori  Puiiep  common.  “  Blthough  increased  i  Operation  of  banks  during  war 
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Growth  Companies 

Cofflffloa  stocks  of  companies  whose  earn* 
logs  indicate  a  steady  uptrend  and  whose 
facilities  are  expanding, offer  definite  long-term 
investment  attraction  combined  with  possi¬ 
bilities  for  capital  appreciation. 
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NATIONAL  STEEL  CAR 
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I  were  down  $14,363  to  $350,231 


me  decide  whether  to  buv  2.5-50  ^^*“8  profits  actually  were  slightly  Please  advise  me  through  your  for  point  of  view  appear,  we  believe,  -  - - - - -  - - J 

.shares  or  CanadC  lower  than  for  year  1944.  This  does  Hints  to  Inve.stors  in  connection  1945  may  show  some  Improvement  to  be  promising.  - - 

appreciation  and  some  income  mean  that  final  net  earnings  with  Consolidated  Paper  common.  °''®*’  although  Increased  Operation  of  banks  during  war  . . . .  ■  - -  ■  - - - 

w^uld  be  slncerclv  Iporeclated—  y®®*-  be  down  from  i  hold  some  shares  which  cost  me  be  considered  ak  a  were  more  or  less  seriously  affect- . 

OronL^Ialne  ■  year  before,  as  final  deductions  and  very  much  less  than  they  are  now  Prospects  for  current  year,  ed  by  low  level  of  commerclul  and  ;  for  bank  stock  holders.  were  down  $14,363  to  $350,231 

The  market’ ran Pft  nf  Panorttan  write-offs  may  change  the  picture  selling  at  and  a  banker  friend  of  however,  appears  to  be  distinctly  ^^11  loans  and  very  large  propor- !  Apart  from  effects  on  Income  of  from  $364, j94  in  the  corresponding 

BrIwLlTs  Common  to  Some  extent.  mine  Is  advising  me  to  take  my  IHomiMnK  and  future  potentialities  tion  of  bank  rcsourc  which  were  , 'vartlme  conditions,  earnings  of  peric^  a  year  prevMonsly  Gross 

*24^0  hAt  Q  =  Arouud  end  of  last  year  Presi-  Prnfft  on  them.  Does  this  agree  ®'^®  bright  diverted  to  short  term,  low  in- ,  hanks,  as  in  case  of  other  corpor-  earnings  were  $69  7.21  .,  a  decrease 

iQi*;  («  dent  Vareas  who  had  ruled  Brazil  with  your  ideas  on  the  sub.iect?  *  tcrest-bearing  government  loans  ,  aHons,  were  restricted  by  effects  of  $13,-17,  while  opeiating  ex- 

1945  is  explained  by  the  perfor-  “®“,^ ^  *  «.  T.  A. — Halifax.  Donalda  Mines  for  war  purposes.  i  cf  excess  profits  tax.  Reuuctloii  in  penses  increased  $1.14()  to  $346,- 

tlnuoL°improvemenMn°it8^affah-T  about  To^years,  was  induced  to  Consolidated  Paper,  in  common  Would  like  some  information  on  i  H  will  be  some  little  time  yet  |  e.p.  ta.x  in  last  budget  which  he-  in  expenses  is  attributed 

Liuuous  impravemeni  m  US  aiians.  '  fr^^^^^xrincr  with  shares  of  other  duId  and  lorntion.  wroNDcots.  and  market  btfo-re  any  marked  chan.^e  in  these  i  came  effective  beginning  of  this  .  inert  ase  in  ( xpinses  is  uiiriouiea 

^reasft^Ti^^thft^  Ti^rmhPr^n^  Lections  a'  new  gove^rnnient  cn  paper  companies,  particularly  the  opinion  rei?ar<1ing  Donalda  Milieu  conditions  become  tipparent.  al-  year,  already  has  led  almost  all  of  “xtraordiL^^^^^^^^ 

crease  in  the  number  of  subsi-  xvaa  nnt  in  newsnrint  stocks  have  had  a  con-  Liniitotl.— U  S.  Subscriber  though  steady  improvement  from  Ulie  chartered  bunks  to  increase  rate  extiaoidiii.u>  maintenance  ex- 

ct:U‘’"rn1clpS/l%SK  MI„..  .«w-onw.rd/ , coked  ,0,.  iC<  divide. d.  ,rc..  ievele  o,  “7„™d'r.r, r.ro.ie 

Sou.,..  .«  «.nds  o,  ..0,0  oj  »  «  -  .oc..od  in  nouvo  B..,k  r.P.n.  ov  in,.  pe„  ..  .  ^  .ow^po.,.,  oo,,,.  ruii.ov; 


promising  and  future  potentialities  qj  bank  rcsourc  which  were  !  wartime  conditions,  earnings  of  period  a  year  previously.  Gross 

are  bright.  diverted  to  short  term,  low  in-  banks,  as  in  case  of  other  corpor-  earnings  were  $ti07.217.  a  decrease 

^  11*  tcrest-bearing  government  loans  I  a'ions,  were  restricted  by  effects  of  $13,217,  while  operating  ex- 

Donalda  Mines  for  war  purposes.  i  cf  excess  profits  tax.  Heuuctiou  in  penses  increased  ?1.14b  to  1346,- 

Would  like  some  information  on  I  R  "’*'1  he  some  little  time  yet  i  e.p.  tax  in  last  budget,  which  he-  ' 
loration,  nrospeets,  and  market  before  any  marked  change  in  these  |  came  effective  beginning  of  this  .  ioort  asc  in  t  xptnses  i.s  attributed 

opinion  regarding  Donalda  Mines  conditions  become  apparent,  al-  year,  already  has  led  almost  all  of  the  report  mostly  to  extraordi- 

I^mitcd.-^.S.sSbscriiS!*  ^-^h^ste^  rr;;J:=ancrS=^  rZ 


hPfin  tho  tn’  resign  and  following  national  with  shares  of  other  pulp  and  loration,  prostperts,  and  market  before  any  marked  change  in  these  j  came  effective  beginning  of  this  •  /  ‘ 

pr  elections  a  new  gove^rnnient  on  Paper  companies,  particularly  the  opinion  regarding  Donalda  Mines  conditions  become  apparent,  al-  year,  already  has  led  almost  all  of  ‘  ^  ma  In  tlLn/p  ex 

er  of  subsi-  elections  a  new  govei^nnieni  c^  newsprint  stocks,  have  had  a  con- !  LIniltod.—U.  S.  Subscriber.  though  steady  improvement  from  '  the  chartered  banks  to  increase  rate  ^  ;Vp,,,„^  pf.: 

o  l  iowor.  market  ri.e  l„  raroo,  Mloo,  »«»  -"ward,  ma,  He  looked  tor.  |  «I  divlde.,,1.  (rom  level,  o,  „..t 

V6  proven  to  doubts  in  the  minds  of  some  ob-  months  and  the  question  of  whether  Limited  are  located  in  Rouyn  B®»k  reports  for  last  year,  as  a  ^  few  years,  borne  further  taxation  profits  taxes 

^h^  main  servers  of  foreign  affairs,  some,  on  y®"  should  hold  on  to  the  shares  Township,  Northwestern  Quebec,  matter  i.-f  fact,  showed  some  little  |  relict  is.  at  least,  an  early  possibil-  _P _ _ 


enterprises  which  hVve  doubts  in  the  minds  of  some  ob-  months  and  the  question  of  whether  Limited  are  located  in  Rouyn  B®»k  reports  for  last  year,  as  a  ^  few  years,  borne  further  taxation 

be  Zitful.  However!  ^the  main  servers  of  foreign  affairs,  some,  on  y®«  hold^on  fo  the  ^shares  Township,  Northwestern  Quebec.  matter_...f  f-;t,  ^showed  -m®  JRtle  relict  is.  at  least,  an  early  poss.bil- 

reason  for  this  advance  in  seven  y®'"*  ®RR“de  towards  your  DonaWa^Copprr^MTn^^^in  "o!-pora!^  loans,  and  a  fairly  considerable  in-  rrospcctsforcoiUinuediniprcve- 

Cpd  s  orV  w^Ph  had  o  be  andThether  it  would  he  ln  ®t®®k  Jmldings  -  that  is.  whether  ^  i„  i942  ‘^rnder  Quebec  charier,  crease  in  call  loans.  So  long  as  In-  ment  in  chartered  bank  errnings- 

dllltfd  Hnfp^a„d  ^hilh  imnrovement  on  the  Vargas  ad-  y”’*  purchased  as  a  speculation  or  Holdings  comprise  some  24  claims  terest  rates  remain  at  prevailing  even  if  not  on  a  spectacular  scale 

dicated  for  some  time  and  which  *  ^  .  nvhese  doubts  how-  possibilities  for  covering  995  acres;  gold-copper  low  levels,  and  there  are  no  evi-  —appear  good  as  reconversion  from 

was  finally  confirmed  towards  the  kp  Htss’imtine  market  enhancement  and  future  prospect.  Company  has  so  far  deuces  of  an  uptrend — on  the  cen-  :  a  war  economy  to  a  peace-time 


First  Quarter  Sales 

For  B.A.  Oil  Higher 


a  war  economy  to  a  peace-time  I  F’lr.«t  quarter  sales  of  all  prod- 
economy  proceeds.  With  banks  all  nets  were  sub.stantlally  higher  than 
in  particularly  lica’.thy  condition  tlie  corre.^ponding  period  of  last 
as  a  result  of  war  operations,  im-  year,  W.  K.  Whiteford,  president 
provement  in  earnings  should  be  of  the  British  American  Oil  Com- 


WPS  iiuai.y  oouwiiucu  I.OW01UO  LUO  ^  oj  j  _  mai  Ket  cnnanccmcnt  an<i  luiuie  prospect.  Company  has  so  far  deuces  of  an  uptrend— on  the  cen- :  a  war  economy  to  a  peace-time  I  F  lr.«t  quarter  sales  of  all  prod- 

close  of  194o.  There  is,  therefore  nrn«npfts  frr  Coftipany,  in  F'ebruary  conducted  the  following  opera-  trary,  there  are  definite  Indica-  'economy  proceeds.  With  banks  all  nets  were  substantially  higber  than 

as  we  have  stated  on  our  hints  o  ..onpnH  worp^pnhnncpH  bv  paid  a  dividend  of  50  cents  a  tions:  trenching,  geological  map-  tions  they  will  go  still  lower — -earn-  in  particularly  lica’.thy  condition  tlie  corre.spon<ling  period  of  last 

page  of  March  1st,  no  preferred  co  pa  y  y  ,  o,,tinn  in  vp  ahare  on  stock,  first  distribution  on  ping,  geophysical  survev,  and  more  ings  possibilities  of  the  chartered  !  as  a  result  of  war  operations,  im-  year,  W.  K.  Whiteford,  president 

stock  ahead  of  the  common..  ^  ^  ,  '  ,  “  “  ,  **’®  ®"^  further  payments  In  ,han  40,000  feet  of  diamond  drill-  banks  will  be  somewhat  restricted,  ;  provement  in  earnings  should  be  of  the  British  American  Oil  Com- 

The  reference  in  our  March  15th  moval  of  ban  on  luiios  waving  coun-  future  can  be  looked  for  with  fair  Latest  report  from  the  mine,  with  expansion  in  incomo  depend-  i  closely  followed  by  further  upward  Pany  Limited  states  in  a  statement 

issue  on  page  34  to  230,000  shares  try.  ^  confidence.  about  two  months  ago,  stated  that  Ing  upon  demand  for  money  from  revision  in  rate  of  dividends  paid  accompanying  current  dividend 

of  preferred  stock  is  clearly  a  re-  Brazil  is  a  great  country  with  There  has  lieen,  on  tlie  face  of  shaft  sinking  was  then  under  way.  industry  and  business  which  should  on  stocks.  cheques. 

ference  to  the  fact  that  during  the  tremendous  national  resources,  jf,  a  sound  basis  for  the  recent  There  is  little  likelihood  of  a  divi-  improve  steaaily.  Of  abstract  more  than  concrete  Report  of  operations  for  1945 

period  covered  from  1939  to  1946  with  stable  and  beneticient  goy-  strength  in  the  ncw.sprint  issues  on  dend  being  established  on  this  stock  With  obvious  suspicion  of  C.C.F.  !  interest,  from  an  investment  point  mailed  to  shareliolder.s  about 

this  issue  actually  did  exist  ahead  ernment  and  a  better  balance  in  the  stock  nmi-ket.  Canadian  com-  for  some  time  to  come;  we  might  /.socialist  party  in  Canada)  oii  ilic  !  of  view  in  face  that,  as  circulation  ^9  will  reflect  continued 

of  the  common  stock  and,  as  there  the  world  economic  set-up,  its  tu-  panics,  which  have  strengthened  point  out  that  of  about  350  mining  part  of  majority  of  Canadians  i  privileges  of  chartered  banks  have  Rro"*''-  Flarning.s  from  Canadian 

were  price  fluctuations  which  dur-  ture  potentialities  are  almost  in-  their  financial  po.sitlon  very  ma-  issues  now  regularly  listed,  many  threat  of  any  serious  government  '  been  steadily  taken  over  by  the  oppralions  are  slightly  higher  than 

ing  that  period  were  of  consider-  calculable.  terially  during  the  war  years,  seem  of  which  are  well-known  producers,  interference  ^w'ith  operations  of  I  Bank  of  Canada,  extent  of  extra  a  ^hare  reported  for  1  944. 

able  importance  preferred  stock  was  In  the  light  of  foregoing  facts  to  be  entering  a  period  of  active  only  about  60  pay  dividends.  Al-  sppnis  slight  and  recent  10-  I  indemiiitv  on  nart  of  sharehclders  assets  are  $t  niillions  great- 

listed  for  this  reason.  There  was  and  considerations,  conclusion  to  and  profitable  operations.  Labor  though  this  stock  has  enjoyed  con-  veL^  rovision  of  Bank  Act  nrovldXi  '  of  banks  has  been  reduced  accord-  ®''’  "®'-'"®'  expansion  and 

in  this  March  1st,  issue  to  which  be  reached  with  regard  to  pres-  condition.,  which,  particularly  in  siderable  attention,  it  cannot  be  re-  HfAberas8urance!n  purcha.se  of  assets  of  the  I’nion  oil 

you  have  referred,  no  mention  of  „pcts  for  Brazilian  Traction  stock  the  woods,  have  been  very  difficult  garded  as  anything  but  a  specula-  assurance  in  tins  direction  |^®Kiy^ana  vmh.  time,  aisappcar  Canada.  Working  cap- 

the  funded  debt  for  the  simple  rea-  i,  that,  while  there  undoubtedly  during  the  war,  are  now  improving  tion  as  yet.  There  are  no  prefer-  _ _  if®>  is  higher  than  at  the  end  of 

sc-n  that  tho  enquiry  which  was  are  certain  speculative  features  and  should  continue  to  improve  red  shares:  capitalization  consists  HJIfinr  Til  AM  m  1914. 

answered  on  that  occasion  had  to  still  attaching  to  it.  the  issue  has  steadily  from  now  onwards.  De-  of  3,000,000  common  shares,  $1  ly|l||jh  IhIIN  EaSt  Koofenav  Powcr  The  company  i,  engaged  in  pro- 

do  with  the  relative  position  of  attractions  as  a  hold— or  as  a  pur-  maiid  from  big  United  States  mar-  par,  authorized,  of  which,  as  of  ITIUllL  lllnM  „  _  /  x*  •*.  P<'st-war 

the  preferred  and  common  stocks,  chase— for  the  average  business  ket  Is  more  than  adequate  to  absorb  June  1945,  2,460,115  were  Issued  ,  MaS  PCbruary  UCriCIt  plans,  hut  shortages  of  certain  nia- 

We  therefore  mentioned  the  fact  man  investor  who  can  afford  to  ®''  that  Canadian  newsprint  mUls  and  none  pooled.  (Continued  from  Page  6)  -  terials  undoubtedly  will  retard  ful- 

iiiaf  fhprp  nrpforrpa  afpcU  _ .  invr.ivpii  ‘’®®  piodiicc  ovcr  and  abovc  do-  ^  t/, - East  Kootenay  Power  Comnaiiy.  Hln'ent  of  some  plans  for  1946. 


We  therefore  mentioned  the  fact  man  investor  who  can  afford  to 
that  there  was  no  preferred  stork  accept  the  hazards  involved, 
ahead  of  the  common  at  that  time  _ 


or  since.  The  funded  debt,  which 
precedes  the  common  stock  is,  as 
stated  in  our  issue  of  Jiarch  8th, 
—  page  5,  a  total  of  10,951,335. 

Regarding  prospects  for  Canadian 
Breweries  common,  we  would  say 
that  the  chances  for  actual  appre- 


erage  situation  in  Ontario  is  ex- 


further  Increases  in  production  of 
beer  and  ale  the  earnings  indica- 


level  of  around  $21.00  the  slock 


business  in  concerned. 

Brazilian  Traction 

I  have  a  few  sliares  of  Brazilian 
Traction  stock,  purchased  a  few 
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BnpplUd  br  Oswald  *  Orinkwatar 


can  produce  over  and  above  do¬ 
mestic  requirements  and  overseas  I  Perahimr  ManSfoi.  I  *"  keeping  with  the  pre-  Limited,  re'po’rts'a  deficit 

““  export  demand.  F’inally,  selling  •>  *^®»*****»B  ivianiiou  world  problem  and  the  jn  F'ebruary  this  year, 

!  price  has  been  advanced  $6  a  ton  Please  explain  the  terms  “es- 1  membership  in  UNO,  with  a  net  profit  of  $19,t 

'  as  from  beginning  of  this  year:  crow’*  and  “pooled”  as  they  relate  u-  >{■  corresponding  month  of  1 

which  means  that,  on  portion  of  to  mining  shares;  would  also  like  The  silence  concerning  the  earnings  were  $61,551 
(  sales  xvhich  go  to  U.  S.  market  —  some  information  on  Pershing  Ma-  provincial-federal  revenue  dlv-  $57,997,  but  expenses 

nd.  approximately  80  per  cent  of  total  niton,  islon  probably  reflects  the  fact  from  $38,387  to  $62,839. 

P.c.  mills  will  receive  about  $6.60  a  C.L.— Montreal  |  that  even  Conservatives  in  var-  in  the  11-inonth  perl 

’"®’'®-  .  '^**®  y®u  mention  are;  ious  parts  of  the  country  have  February  28,  1946,  net 

4  II  Oppratins"  costs  of  rnill$  have,  of  usually  employe^  In  connection  with  i  diverging  opinions  on  thut  sub- 

4  f w ’’t- ®®'"P®®y  ffnanclng.  especially,  as  |  ject.  Nevertheless  a  national 

3.81  OPA  in  Washington  of  the  you  remark,  in  the  case  of  mining  party  must  have  a  national  nol-  e _ 

3,m  increased  price  —  but  the  $6  and  concerns.  ,  As  a  case  In  point  let  i  .w  L  this  most  vital  Zestfon 

7.48  more  a  ton  obtained  on  newsprint  us  consider  a  hypothetical  compa- 1  in  the  matter  of  if  wx  x-r-rriTi  T 

5.33  sales  should  enable  the  companies  ny,  Rainbow  End  Mining  Corn  I  matter  ot  taxation  the  j  w  Tj'p'T'-DT 

Mo  '’®''‘^  earnings  showing  which  needs  additional  funL  in  Its  iVIcrr/J.J\ 

tIsi  since  the  late  twenties.  There  have  treasury.  One  method  Is  to  tn-  principle  that  all  citizens,  | 

8.70  been  reports,  apparently  fairly  well  corporate  a  new  company,  Rainbow  matter  what  their  income,  j 

3.02  authenticated,  that  another  increase  End  (1946)  Inc.,  which  acauires  I  contribute,  no  matter  | 

3.H4  in  price,  possibly  applying  to  sec-  the  old  company’s  assets  by  giving  i  ®'”®**  ®  P®*’*’  ^®  natiffnal  ■ 

**••'’*  nrxA  Vialf  e\f  *  _ .l_._  .  ^  workiniT  panital.  Thi«  nrinrIniA  i  AUe 


44  «  « 

^  Pershing  Manitou 

Please  explain  tlie  terms  “es- 


year  revision  of  Bank  Act  provldtv  !  of  banks  has  been  reduced  accord-  ‘  .  ,hV  r„ioii  o 

further  ae.ur.nce  in  this  Ulrerllor.  Ine  y  and  will.  It.  time,  dlsapue.r  “n^dL  w^rktarewl 

en  re^. _ higher  than  at  the  end  of 

Mfinr  TnilN  East  Koofenav  Power  tiu*  company  is  engaged  in  pio- 

IllUIlL  lllnli  1,  •  looting  and  iinplemciiting  post-war 

Has  February  DeriClf  l>lans,  hut  sliortages  of  certain  nia- 

(Coutlnued  from  Page  6)  _  terials  undoubtedly  will  retard  ful- 

- ^ - ; - ; - East  Kootenay  Power  Company,  filment  of  some  plans  for  1946. 

policy  in  keeping  with  the  pre-  Limited,  reports  a  deficit  of  $1,288 
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as  from  beginning  of  this  year:  crow”  and  “pooled”  as  the.v  relate 
which  means  that,  on  portion  of  to  mining  .shares;  would  also  like 
sales  xvhich  go  to  U.  S.  market  —  some  information  on  Pershing  Ma- 
approxlmately  80  per  cent  of  total  nitou. 


in  F'ebruary  this  year,  compared 
with  a  net  profit  of  $19,010  In  the 
corresponding  month  of  1945.  Gross 


—  mills  will  receive  about  $6.60  a  C.L.— Montreal 

ton  more.  The  terms  you  mention  are 

Operating  costs  of  mills  have,  of  usually  employed  In  connection  with 
urse,  gone  up  —  hence  the  grant-  company  financing,  especially,  as 
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earnings  were  $61,551,  against  ited,  Toronto  investment  dealers. 
$57,997,  but  expenses  increased  announce  opening  of  a  Montreal 
from  $38,387  to  $62,839.  office,  at  437  St.  James  Street  west 

In  the  11-month  period  ended  tinder  tho  managership  ot  I).  Stew- 
February  28,  1946,  net  earnings  art  Patterson,  O.B.E. 
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having  in  this  the  most  faithless 


would  still  be  well  below  current  I.ake  of  Woods  .  1.00  35 

market  and  the  stork  gives  a  good  a  j;!!"  21 

return  even  at  today’s  prices.  Please  j'aura  Sccord  .  ’.i... .80  23 


P.C.L. — Montreal. 


tion  for  the  more  conservative  type  Ontario  steel  ..  . 
of  Investor  has  been  that  of  “ab-  OBawa  I..  H.  &  P. 


the  Latin  American  countries,  any  onebec  Power  .  i.o»  21 
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worthwhile  solution  has  yet  been  economic  strength.  While  reading] 


more  to  collect  a  tax  than  the 
amount  so  collected. 

To  the  same  extent,  tax  reduc¬ 
tions  which  are  now  in  order 
should  be  made  in  favor  of  all 
income  groups.  In  graded  mea¬ 
sure  and  with  a  degree  of  fair¬ 
ness  to  all  sections.  Rather  than 
press  for  such  reductions  how¬ 
ever,  the  emphasis  at  the  meet¬ 
ing  was  laid  upon  raising  the 
exemptions  so  as  to  taken  even 
the  last  shred  of  fiscal  respon¬ 
sibility  from  a  great  majority 
of  the  people  and  to  reduce  the 
possibility  of  cutting  taxes  for 
the  equally  hardpressed  classes 
in  the  middle  of  the  economic 
scale. 

The  document  in  which  the 
gathering  embrased  Its  current 
political  philosophy  —  for  It  is 
a  political  document  more  than 
anything  else  —  is  singularly 
redunbant  on  some  points  and 


which  no  one  can  quarrel.  It 
deals  with  ferry  changes  in  P. 
E.  Island  and  with  the  extension 
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ital  has  been  vulnerable  to  discrim-  j  no  2,'ivi  3.02  ®^Honal  body  such  as  the  Security  rents,  and  even  why  certain  people 

inatory  legislation  by  governments  ‘sicus’  lire wrrips i.on  4(i  3,i8  Council  would  be  useless  or  dan-  like  to  live  In  certain  places. 

which — In  that  part  of  the  world —  steel  of  Canada  .  3.nn  88  3.41  gerous.  .However,  that  is  the  con-  Filled  with  a  mass  of  Interest- 

have  a  past  record  of  frequent,  and  Southam  . 7-.  2n'.i  .Tfir.  elusion  one  must  reach.  The  ing  detail  It  is  never  dull,  and  the 

often  violent  changes.  Wabasso  4M  9t  4. to  of  the  council,  as  Mr.  Wood-  author,  an  assistant  professor  of 

Brazilian  Traction  has  been  more  walker  Goo<teriiam  ...,  4.00  123  3.2.'>  ward  points  out,  are  limited,  and  commerce  at  the  University  of 

fortunate  than  many  other  organl-  Western  Grocers  .  s.flo  tin  211  .since  it  has  now  been  officially  British  Columbia,  has  not  only  com- 

zatlons  in  this  group,  although  it  B""  Im'l.  Extras  .  n.nn  i^ta  3.'.:  stat^  to  im  the  policy  that  the  piled  the  Information  but  also  ad- 


_ in  company  with  other  non-Braz¬ 
ilian  companies  in  the  big  South  PREFERRED 

American  republic — to  restrictive  Surpass  .  7.nn  ii."> 

legislation  in  the  matter  of  getting  •..\iuminium  .  fi.nn  ii9 

funds  out  of  the  country.  During  Aluminum  of  Can .  5.on  ins 

same  period,  dollar  earnings  of  7M  157 

company  were  affected  by  unfavor-  Bronze  .  5.nn  in? 

able  trend  of  market  relation  be-  f.an.  Northern  Power  ..  7.nn  107 

tween  Brazilian  and  Canadian  cur-  Can.  Cement  .  fi-'n  11s 

Can.  Steamships  .  2.50  52 

rencies.  <■«"•  industries  _  7.nn  175 

War-time  operations  of  Brazil-  Cottons  .  i.’^n  no 

ian  Traction  were  distinctly  favor-  can.  Fairbanks  Morse  .  6.00  130 

able.  Not  only  were  profits  in  Bra-  Commercial  Alcohol  ...  .io  s 

,11  .Many  improved  ...  r.,ult  o,  ;;;  “  j'S 

expanding  demand  for  products  ot  Dominion  Textile  .  7.oo  17,’) 

the  country  arising  from  the  war,  Gatineau  Power  .  .'i.oo  no 

but.  in  addition,  betterment  In  its  G^ral  Steel  Wares  ..  5.00  107 

economic  condition  and  fiscal  posi-  smith  eioo  H2 

tion  was  reflected  in  dollar  value  imperial  Toiiarco .  20.9c  8 

of  Its  purrenev.  and  government  Industrial  Acceptance  ..  5.00  ion 

found  It  expedient  to  relax  the  res-  ^'a^rfs*  gS?  ‘20 

triettons  on  transfer  of  ruiias.  as  Frnntenac  .  o.on  mo 

a  result,  operating  results  of  Brazil-  .Mantreei  Cotton  .  7.on  itn 

ian  Traction  improved  steadily  and  •'’“''“"“I  Breweries .  1.75  46 

company  was  able  to  resume  pay-  L.  H.  *  pl  !!..!  sinn  tort 

ment  of  dividends  on  its  stock  ana  penmans  .  o.on  i5n 

to  increase  the  rate  of  distribution.  Power  Corporation  ....  0.00  inoi! 

Net  earnings  of  Brazilian,  after  Shers'hi  'vnilams  .  7.00  loo 

all  charges  ano  write-offs  since  souihem  Gan.  Power’ o.oo  120 

1938,  have  been  as  follows:  1938,  Xurkrtl  Tobacco  .  7.0ft  17.") 

48  cents  a  share  on  common:  1939,  Western  Grocers  ......  T.ftft  lOft 

$1.55  a  share:  1940,  $1,301^  a  Fr*'-  I-;;;?  2;! 

^  .p..  ri  on  X/  „  West  Kootenay  Power  .  7.00  IjO 

share;  1941,  $1.86%  a  share; 

1942,  $2.28  a  share:  1943,  $2.72  BANKS 

a  share:  and  1944,  $3.12  a  share.  ,,  „ 

Dividends  on  stock,  which  has  been  r„,„nierco  . 80  22>5 


sumed  with  a  payment  of  40  cents  . 

a  share  in  1941;  in  following  year  Toronto"!!'.!'.!!/'.!!,’!!', 
a  total  of  $1  a  share  was  distribu-  •Payable  in  U.S.  funds. 
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luuit,  uiB  powei  10  everyone  or  tntngs  as  geology,  topographical  of  the  Prairie  Farm  Assistance 

to  a  selected  few  or  to  a  super-  features,  soil  science  and  air  cur-  Act  to  all  sections  where  anv- 

itional  body  such  as  the  Security  rents,  and  even  why  certain  people  thing  will  grow  It  nrofesses  con- 

r.',"  <4  h/™; 

u°ion  one  miU  ..pneh  Thp'  .n  “n  expected  instinctively  that  he 

Dwers  of  the  council,  as  Mr.  Wood-  author,*  an '’aLi”tant  p**rofesLr  of  "n°  ogram '^Ta\d*^  dowl!^ 

ard  points  out,  are  limited,  and  commerce  at  the  University  of  down.  No 

nee  it  has  now  been  officially  British  Columbia,  has  not  only  com-  ^o®^®®  ^'®®  ®  l®®"^ 

ated  to  be  the  policy  that  the  piled  the  Information  but  also  ad-  7  among  those  pre- 

imb  should  ultimately  be  en-  vanced  pertinent  suggestions.  The  deep  urgency  in 

usted  to  the  council  it  is  this  matter  of  irrigation,  for  instance,  ^^®  ®®®^Uct  iTetween  the  various 

ig.gestion  that  must  be  now  set-  is  treated  here  In  a  manner  con-  an  urgency  w'hich  ul- 

ed  by  those  w^o  w'ould  ultimately  sideralily  more  clarifying  than  that  timately  may  become  greater  j 

it  it  or  not  get  it  in  the  neck.  adopted  by  many  other  popular  do-  than  the  one  which  dictates 

The  author  suggests  a  pack,  ad-  cuments  on  the  subject.  The  same  P®*’^^  loyalty.  This  urgency  is  j 


trusted  _  to  the  council  it  is  this  matter  of  irrigation,  for  instance, 

.sug,gestion  that  must  be  now  set-  is  treated  here  In  a  manner  con- 

« no  those  wmo  'would  ultimately  siderahly  more  clarifying  than  that 

sni  ^®rpu  **'®  adopted  by  many  other  popular  do- 

4.63  .^®®  author  suggests  a  pack,  ad-  cuments  on  the  subject.  'The  same 

s.iin  mitting  the  national  po.ssession  of  thing  may  be  said  concerning  the 

4.16  the  bomb  presumably  on  the  part  wide  north'western  spaces  which 

4.6(  of  those  who  now  have  that  pos-  popular  writers  are  always  trying  to 

session.  This  pact  should  be  but-  fill  with  masses  of  people.  Dr. 

4.81  tressed  by  agreements  which  wwe  Currie  describes  a  kind  of  people 

4.')n  already  possess  for  the  settlement  'who  can  conceivably  make  a  sue-  _  _ ., _ v-  _ _ 

4.(in  of  disputes  'without  recourse  to  cess  in  spite  of  the  many  handicaps  nonvocal  groups. 

5  no  "^®®'  Just  how  much  buttress-  which  feature  any  kind  of  enter-  The  lack  of  unanimity  signl- 

'i/n  ®®®u  agreement  will  actually  prise  in  northwestern  Canada.  fies  not  oiilv  that  everything  is 

3.85  ‘®Hord  now  must  appear  more  Many  ideas  held  in  Canada  rela-  not  well  in  the  P.C.  Party,  it 

V-'  appeared  in  the  ting  to  the  resources,  agricultural  also  signifies  that  more  than  a 

4!fi7  LUpn^  practices  and  long  term  planning  party  will  be  split  when  the  as- 

Hip  ®’‘®'«>®®d.  and  either  rejected  sault  at  all  vestiges  of  financial 

-  the  discussion  of  the  atom  bomb  or  applauded,  depending  on  whether  stabilitv  comes  out  into  the  ooen 
3.71  powers  and  their  distribution  which  they  fit  into  the  conditions  which 
j'lo  niight  provide  definite  concrete  an  economic  geographer  can  verify 
4-58  facts  upon  whleh  to  pin  their  hopes  The  whole  work,  amply  supplied 
.s.'lin  “S®uie  Political  Consequences  of  with  statistics  and  with  hints  as 
r,.nn  the  Atomic  Boitib”  nevertheless  Is  to  further  pertinent  reading  hut 
3.80  important  reading.  It  raises  the  not  by  any  means  marred  by  tTieso 
IS'  'tjt®®^'®®  over  which  we  may  have  insertions,  offers  not  only  Interest- 
4!nn  s:Iossed  seeing  that  we  have  been  Irig  reading  for  the  layman  who 
5.6.3  t®o  much  concerned  with  the  poll-  likes  to  change  the  subject  occa- 
4.38  tical  or  physical  Impact  of  the  sionally,  but  also  a  kind  ot  refresh- 
r'nn  .  ®*®®'  “  raises  the  question  for  er  course  for  the  professional  who 

■I'lm  I®®®®®®®  as  to  what  the  very  ex-  on  occasions  may  find  himself  get- 
4.38  of  such  a  destructive  tool  ting  misconceptions  which  fre- 

4!;i5  "’ill  do  to  the  spiritual  values  whieh  quently  are  due  to  political  consl- 
4.67  our  civilization  has  come  to  cher-  derations  ratlier  than  the  state  of 
ish:  whether  it  win  stifle  in  all-  economic  facts, 
embracing  awe  such  literary  and  At  a  time  when  the  problem  of 
3.56  artistic  and  other  cultural  aspira-  national  economic  Integration  is 
.3.5,5  tions  which  depend  for  their  ultl-  uppermost  in  the  minds  of  every- 
.TSi  '®®i®  fulfillment  upon  tlie  un-  one  the  background  of  our  econ- 
3.13  shakeahle  belief  that  the  world  oniie  problem  wherever  it  is  re- 
'3!27  Is  not  going  to  end  either  in  poll-  lated  to  soil,  geology  or  climate 

2.85  tical  chaos  or  in  ph.vsical  destruc-  c.^nnot  be  given  too  much  atten¬ 
tion.  On  this  point  It  becomes  not  tion. 


felt  the  more  among  those  who, 
belonging  to  a  spiritually  young¬ 
er  generation,  realize  that  these 
are  not  the  days  in  which  an 
appeal  to  the  largest  vocal  group 
will  ultimately  reach  to  largest 
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8  FINANCIAL  TIMES,  FRIDAY,  APRIL  S,  1946 - 

CANADA  NEEDS  TO  Canadian  Oil  Appointments 

BROADEN  SCOPE 
TRADE  POLICIES 


Sane  Balance  Between  Home, 

Export  Business  Stressed 
by  Trade  Minister 

LATIN  AMERICA  MARKET 

“The  whole  world  is  our  market 
if  only  We  have  the  enterprise  to 
,ao  out  and  Ret  the  hiisiness,’’  de¬ 
clared  Trade  Minister  James  A. 
MacKinnon,  addressing  the  Cana- 
<lian  Inter-American  ,  Association 
in  Monti  cal.  lie  added  the  warning 
that  “what  is  done  in  the  iinine- 
diate  future  wi  I  It.e  nattern  of 
our  conunercia!  I'elatit'ns  for  a  long 
time  to  come.’' 

I'our  main  prim  ipli  s  should  he  1 

followed,  contiiined  the  minister; —  . 

1  ii.-,t.  ('.iMmia  mi'-t  hear  hi'r  full 
shtiie  III  supp'yiii--  strickeu  pcoides.  Oil 

,Si  .‘uiid.  she  inii.o.  ko,'7)  her  place  in  t**! 

(he  Hritish  m  ir'.o  t  Third,  new  pi^utn'en 
marki'ts  mist  h>'  found.  Fourth, 
thesi‘  o’ohitivt.  cjiihi  In'  .a-hievtd 
if  hiisiiicss  '.V(  le  prepared  “to  give  1  . 

.n  reased  ,>:nphasis  to  ti  e  import-  niade  ad\ 
t.ar.co  of  expo:*,  trad'’,  no  longer  "■ 

I' carding  it  a-'  a  mere  adjunct  to 
the  domestic  i.'.,arke*,“  m  ^ 

He  w.ir;ied  ric.'inst  “the  temnta- 
fion  to  reg.ard  ilr-  heme  market  as 
the  primary  rmnliet  of  overwhelm¬ 
ing  iniportane? 


tion  that  will  deteimine  the  effect  ADI^IMCD  T*d  I  0 
on  the  Canadian  «*  '> 'oniy  The  1  liLL J 

whole  emphasis  is  on  a  reiinclion 

of  tariffs,  but  I  want  to  repeat  that  /IAUQ/IAHC  TCDlfC 
this  emphasis  is  not  simply  a  mat-  I  lliy||nlin|N  I  r  kIWIN 

ter  of  Canadian  Covernm-nt  "I'.'cy.  VVHMifm  visfc/  A  uxasfshf 

It  Is  the  trend  of  thinking  in  the  ..  mr  i  fifPO 

trading  nations  of  the  world  that  1 1  K  I  IIIU  I  VA|  1^ 

are  now  endeavouring  to  put  into  W*  !»•  VVll  1 1*X»V  1  fc/ 

practice  the  spirit  of  the  Atlantic  _ 

Charter,  and  avoid  a  repitition  of  .  i*  an 

the  self-sufficiency  policies  that  |  Hog  Kaiacrs  lo  laet  fZ  More  | 
were  followed  after  the  last  War,  i  A  Head  For  Next  Two  Years;  i 


to  their 


with  such  disastrous  results. 

It  seems  to  me  that,  under  the 
general  adoption  of  more  liberal 
trading  policies  by  all  leading  com¬ 
mercial  countries,  Canadian  indus¬ 
try  must  be  prepared  and  could 
well  afford  to  meet  greater,  rather 
than  less,  foreign  competition  in  j 
serving  the  domestic  market.  Tar-  I 
iff  reductions  that  permit  of  in-  j 


Pacts  Cover  1947*49 
BRITISH  NEEDS  GREAT 

_  I 

Ottawa.  —  (Jeneral  terms  of  con- 
iracts  which  will  be  signed  with  ' 
the  I'nited  Kingdom  covering  pur- | 
chases  of  Canadian  foodstuffs, 
■have  been  made  known  in  the 


creased  competition  in  the  domes-  House  of  Coinnions  I'.v  Agriei'.lture 


tic  market,  if  given  in  exchange  for 
concessions  that  provide  easier  ac- 


Minister  Gardiner.  Hlghliglit  of 
llie  announcement  is  a  net  increase 


1R.\  T.  PEACOCK  J*  I"*  KIDNER  largely  to  serving  the  Canadian 

John  Irwin,  President  of  Cana-  ada  with  headquarters  at  Montreal;  market.  I  believe  it  can  be  demon- 
dian  Oil  companies.  Limited,  re-  J.  P.  Kldner,  who  has  been  with  the  strafed  that  during  the  war,  when 
centlv  announced  the  following  ap-  company  since  1930,  and  formerly  Practically  all  industries  were  fro- 
poiiitments:  Ira  T.  Peacock,  who  chief  auditor  at  Toronto,  becomes  ducing  in  substantial  volume,  we 
Sd  the  company  T  1908  and  comptroller.  W.  E.  Wayland  has  were  able  to  pr^uce  many  types 
who  has  been  division  manager  at  been  appointed  manager  of  the  of  manufactured  goods  in  this 
Montreal  for  the  nast  22  years,  is  Montreal  Division  succeeding  Mr.  country  at  costs  competitive  with 
ITaSUrUsJng  S.ser  (o?  ckn-  Peacock.  J,' 


cess  to  foreign  market.s,  need  not  yo  ^  head  in  hog  prices  for  the 
concern  unduly  many  of  our  Indus-  Canadian  producer  over  the  ne.\t 
tries,  even  though  such  industries  years. 


heretofore  have  devoted  themselves 
largely  to  serving  the  Canadian 


Canada^s  Future  in 

International  Trade 


the  other  principal  supplying  coun¬ 
tries.  This  general  statement  may 
not  be  true  in  all  fields,  but  there 
are  a  number  of  important  indus¬ 
tries  which  were  either  developed 
or  expanded  during  the  war  w'hich 
have  shown  that,  with  volume,  they 
can  compete  In  world  markets. 
This  is  one  of  the  important  reas¬ 
ons  why  Canadian  industry  should 
now  be  considering  the  possibility 
of  entering  into  the  export  field 


ItalaTK-'iI  I’lilh  v  .''kocii  _ — _ _  v^anaaian  inousiry  snouia 

By  M.  w.  MACKENZIE,  *  HOW  be  considering  the  possibility 

t'auada  must  begin  to  divide  her  ^  Deouty  Minister  of  Trade  and  Commerce.  Of  entering  into  the  export  field 

prodiii  tlou  on  an  iirrcod  basis  be-  j  _ —  ■  ■  as  a  means  of  ensuring  volume 

fwren  Iiome  and  foriigi  markets.  ,  .  win,  tuoco  unttevs  would  have  little  P''o<liietion  in  Canada  in  the  years 

Th  :.<  w  ould  me.iii  pro.<penty  at  THKRK  CA.V  he  little  doubt  of  " “"ere^^  ^bat  lie  immediately  ahead. 

..  .  Canadas  dependence  on  interna-  norppmpntci  for  the  convert!-  w’ould  be  extremely  unwise 

.Proilii  :ioii  mil-'  h"  cfiiiM.  nt.  tioiial  trade.  There  never  has  been  ^  ‘  ^  foreiirn  exchange  and  the  suggest  that  this  situation  re- 

I'liis  f '-t  could  h-'  i,;i  >d  liy  (ana-  a  ueriod  of  prosperity  m  Canada  hility  of  foieign  exenange  ana  nnlrpa  pvpi-v  tnpn„ropi„rp,-  in  rin. 


The  new*  food  pacts  will  cover  i 
British  reqiiiremenis  for  bacon  | 
and  liam,  beef  and  mutton,  cheese,  ' 
eggs  and  evaporated  and  powdered 
milk  and  will  be  for  varying  per¬ 
iods  ending  in  1947,  li»48  and 
19  ■19. 

Contract  niiiiiniums  will  be  350.- 
000, OOC  pounds  ill  1947  and  400.- ‘ 
000,000  pounds  in  1948  comnared  ' 
with  llic  425,000,000  pounds  ship- I 
ped  in  1915  and  a  similar  amount! 
which  the  Dominion  hopes  to  sup¬ 
ply  tliis  year. 

The  minister  stated  that  the  con¬ 
tract  price  for  the  remainder  o£ 
this  year  and  1947  will  be  r.alsed 
to  $25  .a  100  pounds,  f.o.b.,  sea¬ 
board  for  grade  “A'*  Wiltshires 
while  for  194  8  the  price  will  he  not 
less  than  the  current  contract  price 


rOlt  IVIRYTNINO  THArS  OOOD  IN  A  OlOVi 


leOK  rOR  THI  ACM!  TA*  ON  IVIRT  fAIR 


I _ _ _ _ _ _ _ _ _  Pf  ensuring  volume  |;22.50,  same  basis,  and  will  be 

TUFRF  c-w  be  little  doubt  of  with  these  matters  would  have  little  m  Canada  in  the  years  subject  to  later  review. 

(■anad;’s  ^dependence  on  interna-  effect  unl^ess  they  were  coup^  wouTS  eS'emeTy  unwise 


Tlii<;  f  '-t  cDiihl 
liiaii  hu.'-iiicss  • 
fill  a  va-u  rang 


II  111  1I-'  III'  ffl  u  I.  lit. 

iihl  h-'  pa  •  >d  liy  Cana- 
ss  ••uii'i  flying  colors 
angc  of  commoilities.'’ 


a  period  of  prosperity  i‘>  '  nrinrinle  of  non-  9P*''es  every  manufacturer  in  Cin- 

r  a  dfscrimiliation  tlnough  exchange  ada  to  enter  the  export  field.  There 


!  period  of  high  volume  of  interna-  discrimination 


.\gain.  goods  .sold  aliroad  “should  tional  trade,  and  the  reasons  for  techniques  that  '  Woods  stances  do  not  qualify  them  for 

be  of  Hie  higlie>t  pi.ssilile  nuality.”  this  are  not  hard  to  find.  0«e  has  KhstSlss  economic  ‘bis  type  of  business;  hut  what  is 

finally.  C  a  n  a  <1  i  a  n  business  only  to  look  at  the  nature  pp'  ^-^rfarc  can  be  waeed  through  the  needed  is  serious  consideration  by 

“-iiniiiki  f.iiPii-eo  its  t rnsi  1  ti ir  renro-  recnnivoa  nnrt  their  natural  mar-  waifaie  can  be  wagea  inioiigii  me  _ _  _  _ .u!,...- _ 


Finally.  C  a  n  a  <1  i  a  n 
“.'houkl  eiiiarge  its  traditi 


re^^’har^o  finTone  ims  covered  in  the  Bretton  Woods  -^tVof  rsinrs'-^Lt^^'w^^/ "  ^  ^ 

•r>  look  at  tie  nature  of  our  Agreements,  k irst-class  economic  “  ^  business,  nut  wnat  is  combined. 


resources  and  their  natural  mar-  w'ar 


sentatiou  abroad  ’. 


lt‘  .should  he  kets.  compared  with  our  import  nianipulatioii  of  currency  control, 


should  give  prompt  attention  to  dis-  Canada’s  resources  are  highly  spe- 
tant  correspondi  nce,  give  syinpa-  cialized.  with  the  result  that  we 


manufacturers  of  the  possibilities 

V .  r" . * -  ti-itnocc.  tuo  nctivitipq  of  the  fam-  in  the  export  field,  of  what  is  in- 

requirenieiits  and  their  sources.  volved  in  entering  that  field,  and 

Canadas  resources  aie  Inghly  sp  '  *  »  x  the  qualifications  that  are  neces- 

cialized.  with  the  result  tlia  we  haq  made  significant  ®^ry  to  make  a  success  of  it — hav- 

have  large  export  surpluses  m  Canada  has  maae  signiiicani  narticiilarlv  to  the  time 

manv  commodities— wheat  and  contributions  to  all  these  proposals  mg  regard  particularly  to  tne  time 

many  commoaiiies  wncai,  pnntrihntinnc!  which  are  oiilte  in  xvhen  the  present  sellers  market 

grain,  forest  products,  base  metals.  — contrthutions  wnicn  aie  quite  m  ..handed  to  a  huvevs’  market* 

fish,  meat  and  cheese,  to  mention  keeping  with  our  position  as  one  b^.^.^bP^ged  to  a  bujeus  inarKet, 


in  trade  was  “a  tiinporary  one.”  fish,  meat  and  cheese,  to  mention 
It.s  ideal  “remains  the  c.stalilish-  but  some  of  them;  and  large  im- 
iiient  (if  freer  coudition.s  of  world  port  requirements  in  such  things 
trad-'  witli  full  .scope  for  enterprise  as  petroleum,  coal,  citrus  fruits, 
of  tlie  iiulividual  trader.’’  steel  products  and  textiles.  If  we 

His  depaiiment  was  bearing  an  cannot  sell  the  first  group,  we  can- 
iiii  reased  responsibility  in  working  uot  buy  tlie  second,  'with,  disas- 
out  :lie  siijiply  programs  for  conn-  trous  effects  on  our  domestic  em- 


tlietic  con.Hderation  to  local  cus-  have  large  export  surpluses  m  Lanax 
toms  of  different  markets.  many  commodities — wheat  and  contribu 

The  present,  role  of  government  grain,  forest  products,  base  metals,  contri 
trade  was  “a  tiinporar.v  one.”  fish,  meat  and  cheese,  to  mention  keeping 


the  qualifications  that  are  neces-  mutton  Canada  can  spare  in 

sary  to  make  a  success  of  it  hav-  and  1947.  and  probably  in 

Ing  regard  particularly  to  the  time  declared  Mr.  Gardiner.  The 


At  hile  tlie  new  price  means  an  ^sssfBi^ssssssss!^=s=^^=^^^=sas^=s^^=aBeasssssBMa^a^mmmmmmi^m 

rr'.ie’?w”Lrt."‘,"t”U’.i;=ISUPERTEST  PETE  lAMER.  CYANAMID 

and  the  premium  01  $2  on  grade  _  ^  I  _  _ 

of  $2  a  hog  in  price  and  premium  HAS  GOOD  GAINS  I  PROFITS  DECLINE 

combined.  i 

Before  next  January,  the  two  — -  - 

governments  will  consider  the  i>o.s-  Net  HIO  a  Share  Covipares  Sales  for  1945  Affected  by  the 

’'“rtLrn*.ln''„r"“l‘'.he''j;?i  '!!;!,*»■"  is  I  Chjng.-ov.rFr.n.  W«.t. 

and  mutton  Canada  can  snare  in  Oil  Burner  On  Market  Peace-time  Conditions 


sibility  of  a  new  contract  for  1949. 
Britain  will  need  all  the  beef 


Change-over  From  War  to 
Peace-time  Conditions 


1948,  declared  Mr.  Gardiner.  The  Supertest  Petroleum  Corporation  j  Toronto  —  Annual  report  of 
two  governments  agreed  to  con-  reports  net  profit  of  $462,798  American  Cynaniid  Co.  for  year 
tinue  discussions  of  the  current  equal  to  $4.10  per  share  on  both  1945  shows  sales  volume  and 


.■-leei  piooucib  aiiu  -  .  tiioro  has  hppn  a  vpi-v  real  contri-  to  *be  accounting  profession 

cannot  sell  the  first  group,  we  can-  there  has  been  a  veiy  real  coiuri  imnortance  of  careful 

not  buy  the  second,  with,  disas-  bution  made  by  tins  country  to  tne  great  impoitance  or  caierui 
iiui,  uuy  i  iii.  i.riHo-ino-  thp  t ra  11  cli t inn 3 1  neriod  Study  Of  cost  accounting  and  the 

trous  ef  ects  on  our  domestic  em-  bridging  the  rnwinn  o.rco^^  relation  of  volume  to  costs.  Recog- 


out  the  supply  programs  for  conn-  trous  effects  on  our  domestic  em-  bridging  the  transitional  Pei’iod.  of 'volu^iie°t'(j' costs ^ Recog- 

trie.-i  ill  Kurope  and  the  Far  Fast,  ploynient  and  our  standard  of  iiv-  this  group  I  mention  our  con-  j  .  .  j  j  j*  .  . 

This  I'olky  of  expansion  would  he  ing.  Furthermore.,  because  of  geo-  tributions  to  LNRRA  and  our  di-  ni'tnff  tbat  at 


inisiied  forv-ard  witli  vigor. 

Iiidustr.v  Must  Kv|>aiiil 
“Hut  we  will  fall  short  c 
national  objective  if  industr.v 


y  .„d  other  r.Ild  ofonomle  reel  (orolkn  Those  Interim 

I  reasons  we  cannot  sell  a  good  deal  measures  are  designed  primarily  to  moie  often  than  or  on  a  con 
of  wlmt  we  have  av^  to  ex-  assist  in  the  restoration  of  the  phy-  timihig  basis,  the  overhead  of  a 


“But  we  will  fall  short  of  our  ^  particular  people  from  sical  damage  of  war  as  well  as  to  concern  must  be  carried  on  its  do- 

national  objective  if  industry  fails  purchase  our  imports.  It  enable  the  war-torn  countries  to 

to  mm  high  and  does  not  pursue  a  therfore,  of  the  utmost  import-  take  their  part  in  the  proposed  in-  L°"_7t  which^S 

vigorous  expansion  program  of  its  3,^^^  welfare  that  interna-  ternational  organizations.  ume  nroduced  hv-exurn't  markets 

"  ..  tional  trade  he  conducted  on  trian-  The  Canadian  Government 

Tiii'iiiii 


to  I.atiii  .America. 


The  Canadian  Government 


tion  worthy  of  investigation  at  to 
the  extent  to  which  additional  vol¬ 
ume  produced  by  export  markets 


lamb.  I  on  the  same  basis  for  the  previous  ,  common  stock  were  $2.02  per  share 

The  new  contract  for  cheese  year.  Not  earnings  from  opera- j  ■^^•hich  compares  with  $2.20  per 

shipments,  covering  the  season  end-  lions  rose  substantially  to  $837.- !  share  for  1944.  Including  its  equity 

ing  .March  31.  1948  will  be  for  the  798  against  $596,648  and  dividends  I  in  the  undistributed  net  income  of 
same  amount — 125,000,000  pounds  paid  during  the  year  were  also  Southern  Alkali  Corporation  and 

— and  at  the  same  price — 20  cents  liigher  at  $176,739  compared  with  other  affiliated  companies,  the 

a  pound.  A  further  contract  for  $121,734.  Reserve  for  government  j  company’s  net  income  per  share 
the  season  ending  March  31.  1949,  (axes  w.as  $95,000  higher  at  $375,- |  was  $2.34  for  1945  and  $2.53  for 
also  was  agreed  upon,  with  the  OOO  wliite  the  working  capital  was  1  1944. 

prices  to  be  set  later.  substantially  lower  at  $11  1,323  as  Ca.sh  and  Uniited  States  Govern- 


afflliated  companies,  the 
y’s  net  income  per  share 
.34  for  1945  and  $2.53  for 


prices  to  be  set  later. 


Ca.sh  and  Uniited  States  Govern- 


guIaV  or*  multilateral  lines,  which  j  proposin.g  to  advance  of  |  ^^eds  to  a^«hare 


'.in;<|pr  said  there  was  up  doubt  pj,abie  us  to  sell  to  certain  about  one  billion  dollars 


(  aiiada  s  H  ade  coulti  he  countries  and  use  the  proceeds  of 

g'catl.k  f  Xiiaiidcd.  Canada  couki  do  gaipj  (q  buy  from  other  coun- 

a  “•hrivuig  trade  w-itli  .Mexico.  tries. 

Hi--  <li  partment  had  compiled  a  ’  c  .  a-  .1  * 

li.t  (If  nearlv  loo  important,  items  system  of  trading  that  we 

wliich  iiiight'he  exported  to  .Mexico,  to  know  which  depended  on 

the  countries  of  Central  America.  .convertibility  of  one  type  of 
■ikI  (’oloinhi'i  foreign  currency  into  another, 

“The  coiiihincd  populations  of  ‘I’^tf^t  dur^^ 

Latin  America  were  1  30,00(i,000.  pie  I  irst  AA  orid  W  ar,  but  this  time 
Yet  in  193S  Canada  exported  less  't  has  brciken  down  much  more 
than  .$2o.(»0h.00U  worth  of  goods  to  Howcvermuch  we  would 


The  egg  contract  was  extended  compared  with  $376,628  for  1944.  |  menl  and  otlicr  marketable  securi- 
from  December  31,  1946,  to  Deccm-  In  commenting  on  the  progress  |  upg  ,ose  during  the  .\ear  from  $43,- 
ber  31,  1947,  providing  for  ship-  made  in  1  945  and  of  the  future  1  157, .its  to  $51,049,991 ;  inventories 
nieiits  of  1 50,000 .  cases  of  shell;  prospects.  President  J.  G.  Thomp- (  increased  from  $29,559,785  to  $30,- 
eggs  and  5,<t00  tons  of  dried  eggs  (  son  stales  that  the  company  has]  066,614;  receivables  declined  from 


countries  and  use  the  proceeds  of  during  1946  and  1947  to  enable  one  of  the  specific  subjects  for  3,.  present  price  of  38  cents  a  i  come  through  the 


other  countries  to  buy  the  goods 
necessary  for  their  rehabilitation; 
and,  as  I  have  said,  to  enable  those 
countries  to  take  their  place  in  the 


war  $14,141,558  to  $13,020, 


enquiry  that  flows  from  a  study  Above  quantities  represent  I  period  with  its  assets  and  earning  net  current  assets  rose  from  $54,- 

Of  the  current  trends.  . _ _ _ _ _  „nt,y.r,airoa  anU  with  tha  avc  r,na  t-iontdia. 


an  increase  over  this  year. 


the  convertibility  of  one  type  of  organizations.  Two 

foreign  currency  into  another,  bU  tons  of  dollars  is  a  lot  of  money, 
broke  down  to  some  extent  during  spread  over  two  or  possibly 

the  First  AA'orid  War,  but  this  time  more  years,  and  conmdered  in  rela- 
it  has  broken  down  much  more  tion  to  the  extraordinary  measures 
seriously.  Howcvermuch  we  would  "'e  undertook  during  wartime,  and 

lik-a  it  nna  ran  harrtiv  tank  fnr  .  tllB  end  purpOSeS  Of  the  loanS,  it 


POLYMER  PUNT  iw.M.  LOWNEY  CO. 
FUTURE  BRIGHT!  PROFITS  BETTER 


power  unimpaired  and  with  the  976,509  to  $71,904,013;  $10,773.- 
relaxation  of  controls  the  company  120  was  expended  in  1945  for  ad- 
lias  gone  into  the  extensive  market-  dltions  and  extensions  to  plants  and 
ing  of  its  own  domestic  fuel  oil  |  properties. 


burner.  It  has  also  embarked  on  a 
comprehensive  program  for  rehabll- 


The  company’s  program  for  the 
immediate  future  Includes  several 


thn..c  countries.  The  United  States  'i*'®  it  one  can  hardly  look  for  »  docs  not  seem  out  of  proportion 
-  •  •  restoration  of  the  conditions  that  > U'oporiion. 


sold  more  than  28  times  as  much.  lesioiauon  01  me  (’omiiiions  ma 
Guatemala  was  a  market  for  tex-  urevai  ed  prior  to  the  k  irst  Grea 
tiles,  paper,  hardware,  novelties,  }'<'»'•.  because  of  two  fundamenta 
breakfast  foods,  paints,  wheat  and  fuetors.  The  first  was  that  of  an 
flour.  K1  Salvador  needed  consum-  ^'’^iornig  peace— because  for  abou 
er  goods  of  all  kinds.  He  hoped  -'’ears  there  was  no  major  in 

the  e.xi  haiige  of  notes  already  nc-  ternational  conflict;  and  the  second 


prevailed  prior  to  the  First  Great  i"  ‘t?  wal^ 

War,  because  of  two  fundamental 


because  in  essence  these  loans  are 


Director  Takes  Hopeful  View  Working  Capital  Gains  —  Hope  I  controls 
of  Export  Prospect  As  He  for  Higher  Sugar  Quota 

Speaks  to  Service  Club  by  Quarter  U.s. 


enduring  peace— because  for  about  essentially  an  investment  in  future 
100  vaaVfiiBio  wa=  nn  mainr  in.  Prosperity  and  world  peace.  One 


London,  Ont. — Synthetic  rublier 
is  no  longer  a  substitute,  but  a 


Company 


itation  of  its  service  at  all  retail  |  Important  projects.  Among  these 
ouiN>ts  supplied  by  them  which  has  j  are  a  new  plant  at  Gloucester  City, 

deteriorated  during  the  war  years  1  N.J.,  to  increase  production  of  tita- 

due  to  manpower  shortages  and  nium  dioxide  pigments:  more 

controls.  capacity  at  Pearl  River,  N.Y.,  for 

- -  manufacturing  penicillin:  addi- 

U.S.  .ADVERTISING  G.VI.V  tional  facilities  at  Bridgeville.  Pa., 

I  and  \\  allingford.  Conn.,  for  pro- 
Chicago: —  National  advertising  I  ducing  synthetic  resins  and  plas- 
in  newspapers  rose  $3,000,000  last  tics;  and  another  new  plant  at  Wil- 


U^ad^uTli  n-iu'le^t'rea^^^^  "ill  soon  ,^ajor  trading  na-  Corporation  director,  declared  in  statement  "is.sued  *8i*n*ce'^ 

He  letiiined  from  iiis  recent  trade  t'ons.  The  threat  of  war  or  fear  ^’bich  have  go^  prospects  re-  painting  an  optimistic  picture  of  the  stock  last  year.  Exc 
mis.sion  to  i.ntin  America  with  the  f  ‘ ^  probably  d(^s  war  expenditure.  But  there  is,  j  Government  o  ned  $al,000,  j  portion  of  tl 

conviction  that  the  tourist  trade  disrupt  international  trade  „Qj,e-the-less  a  relation  that  must  profits  .tax,  net  profit  w 

with  all  its  countries  .should  be  ban  any  other  factor,  and  only  to  b^borne  in  mind  It  mus^^^  t  speakiiig  before  the  ately  ahead  of  the  year 

stimulat.si  vigorously.  "’e  extent  that  that  fear  can  be  re-  be  re^  London  Kinsmen’s  Club,  foresaw  at  $161,110  as  against 


mo  .(ears  mere  « as  no  major  in-  ‘  '  evaluate  the  true  eost  of  .  k,  “  ou.  .v  limited  reports  operating  profit  of  year  to  $190  000  000  from  the  low  Islaiid  ’W-  Va  fn; 

ternational  conflict;  and  the  second  evaiuaie  me  true  eost  01  valuable  raw  material  in  Its  own  J47-J7i2  for  1945  as  comnared  ii/oAna  .Va  ’c  Hn’^4  aL  ^.1  •  k>"  island,  \\.  va..forrurtherex- 

was  that  there  was  a  common  ideo-  ’war  in  dollars  and  cents,  nor  is  a  I  right.  E.  R.  Kowzee,  a  Polymer  ”  7inancTal  «187.000,.  00  of  1944  Advertising  panding  production  of  pigments, 

logy  between  the  major  trading  na-  comparison  easy  between  loans  1  corporation  director,  declared  in  ’  ^'ed  sfnee  lisHn^  of  cepoi-  s.  The  marke  ing  nevv^s-  organic  chemicals,  and  pharmAdWi- 

_  n.,...  .1 _ .  _  . _  which  have  good  nrosnects  of  re- I  ..-.-..i--  _ _ .i—s.  i.  _  siaiemeni  issuea  since  iisiing  01  paper  adds  that  compilations  by  ticals. 


than  any  other  factor,  and  only  to  nonc-the-less,  a  relation  that  must 


the  stock  last  year.  Excluding  re-  jjg  advertising  bureau  show  the 
fundable  portion  of  the  excess  r,t  na(<A.,ui  •j.avor. 


its  advertising  bureau  show  the  |  JefferFoir  Chemical  Company, 
combined  volume  of  national  adver-  Inc.,  equally  owned  by  the  com- 
nMer-  tlsing  in  magazines,  newspapers  pany  and  The  Texas  Co.,  is  con- 
-o  A70  ‘lb''  network  radio  rose  $37,000,-  structing  a  plant  at  Port  Neches. 
’“*’1°  (*00  to  .$686,000,000,  compared  Texas,  for  the  production  of  chem- 
f  70-  with  $649,000,000  in  1944.  icals  derived  from  petroleum. 


V  profits  .tax,  net  profit  was  moder- 

Mr.  Rowzee,  speaking  before  the  ,  ately  ahead  of  the  year  ago  total 


.  ,  .,  A  *  ^  l^nrnp  in  iriiiiH  It  Tnii<?t  lift  tP"  ▼  ^  m  clf0iy  dilGSlu  or  inG  yo&r  3^0  lOtrll 

the  extent  that  that  fear  can  be  re-  F  ™b®t  be  re  Kmsmen’s  Club,  foresaw  I  gf  $i6l.n0  as  against  $152,478 

moved  can  there  be  a  development  a  bright  future  for  the  synthetic  |  with  per  share  earnings,  based  on 


He  piiHs.'d  the  “.sploudid  coop-  moved  can  there  be  a  development  “  ^  a  bright  future  fc 

erat ion  *  (If  Hie  government  of  Col-  of  internaticinal  trade.  Coupled  rubber  plant  iu  the 


omliia  liKh  matk^  pos.^ible  the  re  international  trade  the  common  cause.  It  would  be  ••just  now  we  are  hard 

cent  treaty  with  that  country.  Can-  lo  now  international  trade  eontemnlate  a  sudden  .  a-,.  J 

ada  was  about  to  enlarge  her  trade  f-bould  be  carried  on.  A\  e  have  at  unrealistic  lo  contemplate  a  sudden  j,u  q^j.  canadia: 

coninii-sioner  service  irf  Bogota  its  o^trenie  those  nations  who  fav-  assist-  3j,^  j^gvp  gurpiug  fo 

capital  >*o>'ke  in  Kogoia,  us  complete  state  trading;  then  “"^e  to  enable  other  countries  to  By  extending  ourselves  in 

Establishment  of  new  and  im-  *bere  are  tlio.se  who  lean  toward  ““jnt  co^ few  days  we  have  made  a 

proved  sliinning  services  to  I.atin  large  niea.sure  of  state  control  ?  n  point  of  view  in  contemplat  ^jgj  shipment  to  Franc 
America  "as  under  active  review  in  international  trade;  and  at  the  pY|cetfmreconomy*^”a'nd* fTom  small  shipment  to  Norway, 

at  Ottawa  iiut  it  was  a  question  re-  °'ber  extreme  are  those  who  Peacetime^  economy,  and  from  oui  “Other  order.s  are  eomint 


with  that  is  the  conflict  of  philoso-  bas  been  very  laigely  given  away  jjjis  phase  he  stated 


realm  of  export  oie  present  capitalization,  of  78 


cents,  against  74  cents  for  1944. 


“Just  now  we  are  hard  pressed  |  xet  working  capital  was  $1,283 


to  fill  our  own  Canadian  orders 
and  have  little  surplus  for  export. 
By  extending  ourselves  in  the  past 


472  compared  with  $1,187,463. 

Company  is  one  of  Cana4a’.s  lead¬ 
ing  makers  of  chocolates  and  cho- 


few  days  we  have  made  a  substan-  Rolate  products,  with  plants  at 
tial  shipment  to  ^  France  and  a  Montreal  and  Halifax.  Also  oper- 


iated  to  the  whole*  matter  of  mer-  adhere  to  the  competitive  Sweden  and  some  of  the 


chant  marine  policy. 

There  was  keen  interest  in  Otta¬ 
wa  in  provision  of  shipping  re- 


systeni. 

To  permit  the  development  of 
trade  under  these  conditions  all 


acetime  economy,  and  from  our  “  ^nipment  to  j\orwa>.  ;  ales  the  fully-owned  subsidiary 

stomers’  point  of  view  in  con-  coming  in  from  i  Page  &  Shaw  (Canada)  Limited. 

templating  their  rehabilitation.  SoutT'AmeH^n^  onnt^?^®  Littler.  president,  states 

^  South  American  countries.  From  i  m  presenting  the  report  that  al- 

In  all  these  efforts  to  build  in  experience  we  believe  that  still  though  production  was  somewhat 
rnauinal  rade  th^4  is  o5e^  "’in  be_de-  L.estricted  during  the  year  due  to 


sS  ~  ~  E 

EXPORTS  DECLINE  Trr  r  «"„?  s.  r;..-".  E'; 

liAIVniO  l/LllL111lj  '■‘I'  li<;  MermlM.  (Ine  abov,  11,  rate,!  capacity— It.  output  ucl,  ha.  Increased  considerably  but 

or  nrrirkTTRnTr  Usve  e  ^  1  riers.  This  agreement  between  the  ‘be  entire  world  consump-  stringent  sugar  allotment  has  pre- 

■  I  n  C  rr  RkIIARY  lie  111^  ^  !H^big  on  these  questions,  States  and  the  United  King  1,900.  As  a  result  of  cons-  vented  any  increase  in  production. 

JJ  p.  C.  rLDlVUnlVl  domfs  Srergthen^  by  truction  of  the  plant.  Canada  would  The  recent  increase  of  10  per  cent., 

n^h  nf  t  o  ‘hat  'by  .„ml  fifLtn  of  the  S  dependent  on  out-  however,  he  continued,  will  aid  in 

'  ■  h  of  tbe  proposals  now  under  ance  ny  some  iiiieen  or  tne  major  sources  for  rubber,  said  Mr.  increasing  nroduction  and  the  com- 

Wheat,  Hour,  Farm  Products  ‘Yh'lY— ^  v  inv^tTuon^Y^  d?cul's^  thr\’4it^  Rowzee.  pany  hopes  that  there  will  be  a  fur- 

ShJpments  Gain  Sharply-  nation,  with  "its  s'ecmHt"/  States  proposals  at  a  conference  to  l^er  increase  in  the  sugar  quota 


dian  demand.’ 


listing,  dividends  have  been  paid 


■VAHth  the  .Sarnia  plant  producing  at  the  rate  of  50  cents  per  share. 


Iron  Products  Down 


,((S(,U0»1()|1  lias  <i  nearing  on  tne  - - -  y-  ““  uowzee.  nanv  hones  that  there  will  he  a  fur  I 

ollie,—tl,c  United  .N-allou,  Oryanl- 1  "■'■  ••l'""  ’'“"'T'  Sl-nliatlc  oulput,  be  a<i<lod,  Ther  fncrea.e  n  Ibl 

,7,"."'.':.".“  »««!(  I-Ubber  price,  ter  the  tblrraiarter  ot  S  y’.r! 


Ce^Ycdt^Sif  Moment 

Somewhere^  sometime,  big  moments  happen 
to  everybody  .  .  .  and  the  immediate  urge 
is  for  a  really  good  cigarette.  To  cop 
such  moments,  in  fact  at  any  time,  there 

is  nothing  like  a 
SWEET  CAP. 


and  Economic  and  Social  Council: 
the  Eood  and  Agriculture  Organi- 


be  held  some  time  this  year.  I 
think  these  facts  give  a  good  indi- 


which  in  prewar  days  fluctuated  I 
between  3  cents  and  $3  a  pound;  i 


.  .  a -w,.  dAfiiiuuiiiiiK  vAigaiii-  . - —  "  '*  ,  ueuween  cents  ana  a  pound;  >  r*  D  d 

Ottawa  —  Alerchaiidise  exported  zation;  the  International  Monetary  f^iion  of  the  way  in  which  the  would  open  the  way  for  long-range  i^*P**'*  jCIIS  veiTS. 
from  Canada  in  February  was  Fund  and  Bank;  and  the  proposed  '*^'*”<1  blowing,  and  it  seems  per-  expansion  plans;  and  possibly  low- i  At  RcCOrd  I 

valued  at  $1.53.113,0(10,  compared  International  Trade  Organization.  question  “What  er  prices  for  rubber  products.  The  I  _ 

wiHi  $2.'!6, 364,000  for  February, 


iK'i  iirtiionai  1  raae  urganizatton.  (“■cei  esr.  me  (iucei,iuii  uai,  er  prices  for  rubber  products.  The 

A'ou  have  proliaiily  all  seen,  and  does  this  mean  to  our  mamifactur-  pi-ice  of  Buna  S  synthetic  now  was 


the  T)oniinio:i  Bureau  of  Sta-  i  hope  some  of  you  have  given  ^hs  and  merchandisers,  and  what  slightly  more  than  20  cents 


study  to,  the  proposals 


Low  Cost 


I.ast  October’s  sale  by  the  Cana¬ 
dian  Pacific  Railway  Co.  of  equlp- 


tisHcs  reports.  study  to,  the  proposals  of  the  does  it  mean  to  the  profession  of  pound,  compared  to  a  subsidized  ment  trust  crrtiflcat^^^ 

The  3a  per  cent  decrease,  com-  United  States  Government  for  the  ac^unting.  I  price  of  25  cents  for  natural  rubber,  cent  basis  attracted  attention  *^as 

nieiited  the  Bureau  report,  reflect-  expansion  of  world  trade  and  em-  To  manufacturers  and  merchan- j  - - -  atiractM  attention  as 

ed  the  continued,  sharp  reduction  ployment.  These  are  the  proposals  ^j^ers  I  think  one  could  point  to  I  a  nouncement  iHoTmade^of  an ’iss^^^ 

in  the  nioverient  abroad  of  war  which  will  be  given  preliminary  ’'‘r.  Ilsley’s  statement  announcing  AirllllCS  TO  ““"cement  is  now  made  of  an  issue 

materials.”  study  some  time  this  year  bv  the  J-etting  up  of  the  recently-  Exfend  Its  Service  “f  of  equipment  trust 

In  February.  19  15,  experts  of  principal  trading  nations  of  the  formed  Trade  and  Tariff  Commit- |  _  1  cen7  bfinVa"Se4 ’aVl* 

war  materials  amounted  to  $120,-  world.  They  are  of  the  utmost  im-  ‘po-  This  Committee  was  set  up  to  i  Extension  of  American  Airlines  time  low’  ’  * 

850,000, -while  last  February  the  portance  to  Canada:  but,  import-  ‘'Pac  representations  from  Cana- I  Sy.stem’.s  trans-iHa-iHe  sewiee  (,,  ^  ‘  ,  j  -ei  i 

total  was  only  $134.1100.  However,  ant  as  are  tariffs,  preferenc^  car-  dian  industry  as  part  of  the  prep-  till?. 


materials.”  study  some  time  this  year  by  the 

In  February,  19  15,  experts  of  principal  trading  nations  of  the 
war  materials  amounted  to  $120,-  world.  They  are  of  the  utmost  im- 
850,000,  -while  last  February  the  portance  to  Canada:  hut,  import- 
total  was  only  $134.1100.  .However,  ant  as  are  tariffs,  preferences,  car- 
exports  of  non-war  commodities  tel  policy  and  commodity  agree- 


hy.stem  s  transatlantic  service  to 
include  another  foreign  capital, — 


aration  for  the  trade  discussions  Oslo.  Norway  —  effective  Friday, 
of  this  year^Mi;  Hsiey  ni  announc-  j  ^pnl  5.  lias  been  announced. 


iLc  III -a  (.eiiis  loi  natural  rubber,  cent  basis  attracted  attention  as 
.  '  .  \  "  evidence  of  low-cost  financing.  An- 

Amer.  Airlines  To  nouncement  is  now  made  of  an  issue 

EYf«n«f  ife  Can.*  $12,600,000  of  equipment  trust 

cxreno  irs  service  certificates,  carrying  a  coupon  rate 

—  .  -  of  1  %  per  cent,  being  a  new  all- 

Fxlension  of  American  Airlines  time  low. 

.stem  s  transatlantic  service  to  So  sharply  and  so  rapidly  has  the 
Hude^  another  foreign  capital, —  cost  of  new  money  declined,  that 
lo.  Norway  —  effective  Friday,  the  latest  issue  has  been  made  for 
•ril  5,  lias  been  announced.  the  purpose  of  refunding  an  issue 

The  Norwegian  service  will  be  a  made  only  in  1943.  and  not  finally 
ntinuation  of  the  present  week-  !  due  until  1953.  The  1943  certifi- 
vc'uiid  trip  to  the  Scandiii.ivean  cates  bore  a  coupon  rale  of  3  per 
ninsiila.  Fastboiind  flights  will  cent,  redeemable  at  101.20  up  to 
ive  New  I'ork  at  10  a.ni.  F.S.T.  April  1,  1946. 

iday.  Stops  will  be  made  at  Gan-  - - - 

r,  Newfoi’iidlaiid;  Shannon,  Eire;  Drop  In  Profits  For 
penhageu,  Denmark  and  Oslo.  St.  John  Drydopk  Co. 


-Hd-ted  in  February  was  $36,692.-  United  States  which  received  $57,-  tlier,  that  particular  attention  Uopenhageu,  Denmark  and  Oslo.  St.  John  Drydopk  Co. 

1(00  compared  with  $32,328,000.  563,01(0  compared  with  $91,518,-  should  be  given  to  the  possibilities  S-ffivinR  at  Oslo  at  2:40  p.ni.  (local  _ 

The  animal  jiroducts  group  rose  000.  The  United  Kingdom  was  sec-  of  enlarging  the  access  of  Canadian  18’orweglan  time)  on  Saturdays.  The  John  Dr.vdock  and  Shipbuild- 

from  $24,061,000  to  $29,523,000.  ond  with  $37,845,000  against  $67,-  industry  to  external  markets.”  The  “>8^1  then  continue  to  Stock-  j,jg  _  reports  net  profit  for  the 
Wood  and  paper  products  exports  451,000,  followed  by  British  India  Committee,  which  is  operating  holm,  arriving  at  the  Swedish  ca-  year  ended  December  31,  1945. 


“The  purest  form  In  which 
fobocco  can  be  smoked” 


were  valued  at  $39,678,000  com-  with 


5,000  compared  with  tinder  the  Chairmanship  of  the  P““‘  4:50  p.ni 


Chairman  of  the  Tariff  Board. 


after  depreciation  and  income  and 


with  $33,052,000  in  Feb-  $22,080,000.  Chairman  of  the  Tariff  Board,  is  Westbound  trips  will  leave  Stock-  excess  profits  taxes  at  $143,061, 

1945,  including  newsprint  Exports  to  European  countries  endeavouring  to  get  information  holm  at  9  p.m.  on  Saturdays  and  compared  with  $226,831  for  the 

of  $17,259,000  against  rose  sharply  due  to  return  to  nor-  which  will  determine  the  particu-  "’iH  make  stops  at  Copenhagen,  previous  year. 


$1  1,852.000  a  year  ago 


mal  trade  and  efforts  at  reconstruc-  lar  reductions  In  the  tariffs  of  Shannon,  Gander,  arriving  in  New 


Exports  of  iron  and  its  products  tion  and  relief.  Figures  for  South  other  countries  that  would  be  of  York  at  10:50  p.m.  E.S.T. 


Current  assets  are  shown  on  bal¬ 
ance  sheet  at  $1,196,244,  current 


dropped  from  $5t..321,000  to  $19,-  American  countries  also  showed  the  greatest  benefit  to  Canada,  and.  The  equipment  "’ill  be  Douglas  liabilities  $460,295  and 


SWEET  CAPORAL 

CIG  ARITTES 


NR. 


637,000,  due  mainly  to  the  decrease  I  large  Increases. 


at  the  same  time,  to  get  Informa-  1  DC4,  four-engine  Flagships. 


'capital  $735,949. 


i 


CHEQUES  CASHED 
IN  FEBRUARY  UP 
0VER20PERCENT1 


Increases  Shown  in  Each  of  the 
Five  Eeononaic 
Areas 

TOTAL  IS  A  RECORD 


Savings  Deposits  at  Record  HISTORY  MADE  ON 
P2tss  the  $3  Billion  Mark  S.  C.  AMENDMENT 

Savings  deposits  with  Canadian  I  Net  liabilities  amounted  to  $6,-  n-f.  c.mnnrt  (rnm  TTF  PP  ! 
chartered  banks,  monthly  return  I  501, 100.7!»5,  little  changed  from  . 

fro™  fina«r»  I  January  olst  figure  and  up  $828  Members  —  But  Swamped  | 

by  166-34  Majority  Vote 


1040  accord, ng  to  figures  released  ^^^6  than  $4  17  million  in  excess 
bv  the  Dominion  Bureau  of  Statls-  q,  j^tal  as  at  February  2sth  1945. 
tics.  The  advance  in  economic  ac-  comparison  with  February  28th 


from  finance  department  at  Ottawa  January  31st  figure  and  up  $828  memoers  —  out  aw^ped 
.  „  j  ,  .  Jnillion  from  February  28th  194o  by  166-34  Majority  Vote 

shows,  attained  a  new  high  level  and  fl,st  line  reserves,  totalling  $1 .-  - 1_ 

as  at  February  28  and  passed  the  058,525.430,  wore  down  about  $24  Ottawa  —  History  was  made  in 
$3  billion  mark  for  first  time  in  million  for  month  and  up  $112  rail-  the  House  of  Cotnmons  wlirn  offi- 
Canadlan  banking  history.  At  same  lion  for  year.  Ratio  of  first  re-  dal  Opposition  members  supported 
time  total  of  savings  and  comnier-  serves  to  net  liabilities  was  16.28  Social  Credit  members  in  a  major 
clal  deposits  crossed  the  $5  billion  per  cent,  ns  against  16.65  per  cent  debate. 

level,  also  establishing  a  new  peak,  month  before  and  16.68  per  cent  Although  on  third  division  vote 
At  end  of  February,  savings  de-  previous  year.  during  the  debate  on  the  Speech  I 


Security  holdings  amounted  to  |  from  the  Throne  a  Social  Credi 


tivity  wa.s  reflected  in  the  Increase  1944^  savings  deposits  were  over  up.  nearly  $40  million  for  year 
•n  iK’^^c'nno’nnn  $554  million  higher.  Current  loans  in  Canada  am 


about  $10  million  for  month  but  sentlug  the  Alberta  party.  Thev 
up.  nearly  $40  million  for  year.  were  Major  H.  W.  Horridge,  ,  Ind!. 


in  TCphrnar^  ioiK  non  nnn  I t  Current  loans  in  Canada  amount-  Kootenay  We.st);  17  C.C.F.  mem- 

1  Demand  deposits,  includin.g  de- ■  lug  to  $1,151,095,543  were  oft  bers:  and  four  Pi-ogi-c.ssive  Coti- 

in  tne  month  under  review,  in-  p^gj^g  jn  currencies  other  than  Can-  about  $22  million  from  previous  servatlve  members  from  Ontario, 
creases  were  ehown  In  each  of  the  ,  totalled  $2,051,961,870  and  nionth  but  were  $49  million  higher 

five  economic  areas,  the  greatest  1  show^  an  expansion  of  almost  $50  than  at  same  time  last  year.  Loans 


Text  of  the  Quelch,  amondment: 
“We  respectfully  submit  to  Vom 


percentage  adi^^e.  having  been  million  over  previous  month  and  to  provinces  at  $19,222,236  were  Excellency  that  Vour  Excellency  s 
shown  in  British  Columbia.  about  $140  million  over  corres-  more  or  less  unchanged  for  month  ministers  ought  to  liave  advised 

Each  of  the  three  clearing  cen-  ponding  period  of  last  year.  Do-  but  up  over  $14  million  for  year  Your  Excellency  that  they  would 
tree  in  the  Maritime  Provinces  minion  government  deposits,  at  and  loans  to  nuinicipalitles,  at  $24,-  introduce  in  liie  present  session 
recorded  gains  in  this  comparison.  $660,739,086,  were  down  about  029,757  were  up  about  $4,250,000  such  changes  in  Canada’s  financial, 
The  Increase  In  the  aggregate  for  $145  million  from  previous  month  for  month  and  over  $6.3  million  for  economic  and  political  organisation 
the  area  was  7.6  per  cent,  or  but  up  over  $230  million  from  same  year.  Comparative  figures  here-  as  would  insure  the  immediate 


LIABILITIES— 


Ffb.  28,  1946 

♦ 


from  $99,262,000  to  $106,806,000.  period  last  year. 

Debits  in  Halifax  rose  from  $52,- 

000.000  to  nearly  $56,000,000.  Ffb.  28,i94C 

The  Increase  in  Montreal  was  liabilities—  * 

about  21  per  cent,  the  total  having  circulation  . .  24,8S7,403 

been  $1,4  47,000,000  against  $1,-  Depoiti — 

194,000,000.  Increases  were  shown  Dominion  Government  ..  630.739,085 

in  Quebec  and  Sherbrooke,  the 

gain  in  the  provincial  total  having  savings  .  3,077.9.32.031 

been  22.6  per  cent.  Debits  were  Elsewhere  tiian  in  Can..'  7.34.19.3.923 
$1,608,000,000  In  February  this  By  Bks.  Abroad  excl.  t'.K.  83,187,360 


Jan.  31,1916 
« 


been  $1,4  47,000,000  against  $1,-  Depnsiti — 

194,000,000.  Increases  were  shown  Dominion  Government  .. 

in  Quebec  and  Sherbrooke,  the  . . 

gain  in  the  provincial  total  having  savings 

been  22.6  per  cent.  Debits  were  Elsewhere  tiian  in  Can..' 

$1,608,000,000  In  February  this  By  Bks.  Abroad  excl.  U.K. 

year  compared  with  $1,311,000,000  . 

in  the  same  month  of  last  year.  Total  Liabiiitifs 

Eleven  of  the  14  centres  in  On¬ 
tario  recorded  Increases  over  the  Less:  Interbank  Items  . 
same  month  of  last  year.  A  lower 

level  was  shown  in.  Hamilton,  Ot-  Liabilities  ... 

tnwa  and  Windsor.*  The  gain  in  keseryes — 

Toronto  was  47  per  cent,  the  total  Gold  . 

in  February  having  been  $1,838,-  Net”  of  Bank  of  Canada 
000.000.  The  provincial  total  rose 

from  $2,049,000,000  to  $2,531.-  call  &,sborT loans' abrivici 

000,000,  an  increase  of  no  less  uk,  i,aiance  . 

than  23,6  per  cent.  Due  by  bks.  abd.  fx.  V.K., 

Eight  of  the  10  centres  in  the  Total  Reserves  . 

Prairie  Provinces  recorded  ad-  Ratio 

vances  in  February.  The  totals  for  epfoi-'p  Rpe'pHVFll’  ' 

Regina  and  Moose  Jaw  were  at  sefSs  held  . 

somewhat  lower  levels.  The  ad-  (.gu  j„  Canada  ... 

vance  in  Winnipeg  was  nearly  $24.- 

000,000  to  $385,000,000.  The  total  Total  second  reserve, 
for  Calgary  advanctvd  from  $103,-  loans— 

000.000  to  nearly  $113,000,000.  Current  loans  in  Can.  .. . 
The  total  for  the  area  was  $697  - 

000,00  compared  with  $684,000,000  to  Munlclp.,  etc. 


Net  Liabilities 
RESERVES— 


U.K.  balance  . 

Due  by  bks.  abd.  ex.  V.K., 
Total  Reserves  . 


Total  second  reserve. 
LOANS— 


6.729.936,706 

227.816,095 


14,643,543 

134.641.991 

522,921,182 


795,516.337 
10.3,.352.571 
2.002.015.5  4fix 
2.962.9 12,007 
720.083,1.3.3 
79,073,951 


6.097,405,710 

196,315,226 


14,992,7.31 

147.188.210 

505.878.520 


Ffb.  28,194.3 
$ 


420,073,060 
110.908,192 
1.91 0.90 1,.392 
2,6.3fl.,38 1.076 
703.900.7.36 
5  4,,329,551 


5.862.2.33,540 

189,101.030 


12,715,207 

131.521.408 

307.034,1,31 


ires  here-  as  would  insure  the  immediate 
establishment  of  a  revitalized 
Feb  •>8  1941  t^hrlstian  democracy  wherein  the 
j.  .standard  of  living  of  all  t’anadlans  j 
ivould  be  raised  to  eoiiforin  wlih 
40,7.35,529  j  the  greatly  expanded  eapadty  of 
Canada  and  to  produce  and  deliver 
I  goods  and  service.^.” 

1,753.732,403!  Those  opposing  the  Quek-h 
2,123,821,101 1  included  47  Progres-  1 

,6.33,706.'427  j  sfve  Conservatives,  eight  C.C.F.  I 
54,840,490  j  member.9,  four  Quebec  Independ- I 
. i  ents  and  107  Liberals.  ; 


4.988.004.834  I 
176,470.092  j 
4,792,294,742  ! 


11,80.3.114  i 
144,399.009  i 
302.648,9.38  I 


Curr.  loans  elsewhere... 
Loans  to  Prov.  Govts.  . 
Loans  to  Municip.,  etc. 


in  the  same  month  last  year,  a  gain  overdue  Ixxms  .... 
of  1.8  per  cent.  Total  Iamus  ... 

Marked  gains  were  shown  In  ,  , 
each  of  the  three  centres  in  British  Fund*  Account' 

Columbia.  The  total  rose  35.7  per  - 

cent  to  $393,000,000.  The  Increase  x— Includes  dei»o 

In  Vancouver  was  nearly  40  per  . . . 

cent,  the  total  in  February  having 
been  $328,000,000.  BQHIc 

Chtqnes  Cashed  Against  Individual 

Accounts  L— . 

cfeaHn™*  House  Feb.  Feb.  Weekly  Statei 

Centres  1946  1945  shows  totals  asset 

$  »  at  $1,948,294,073, 

“"ifalT*  .^'r."'”;35.837.8iG  51.990,834  Pared  With  end  of 

Moncton  .  19, .390,043  17,794., 393  were  Unchanged, 

Saint  John  ...  81,378,615  20,473,181  previous  week;  clr 

Total  .  100,806,471  9(»,261,908  $6,542,444  lower 

Quebec;  *  Incomparlsoi 

Montreal  .  1,447,443,633  1,103,819,877  are  shown  higher 


97,4.53,fi«5 

inn.(if)n,!).)6 

8RS,.57.3 

178,nfl2„52n 

1,n.58,52.'i,430 

00,001 ,801 
101. .885 ,120 
.802,23 1 
IS.'.ni  1^)71 
1,082  811,2.52 

05,778,0.58 

95,028,726 

.5..56I,|6R 

208.001.180 

946,315,507 

84.273,711' 
107.n2R,.384 
1 1,180,6,31 
16.3,466,2.32 
S,5.>,nn6,426 

16.28'o 

16.65% 

16.68% 

17.63'% 

4,1 1!), 427. 12.3 
100,780.8.11 

4,009,717,788 
209, .5.10,314 

3,623.070.371 

80,009,539 

2,y94,dl7.2J»7 

51}506i267 

4,310,208,251 

4,100,254,622 

3,703,970,910 

3,045,927.564 

1. 1.51,003, :)43 
147,211.800 
10,222,230 
24,020.757 
057.203 
1,342,510,530 

1.171.877,880 

144,624,586 

10,469,071 

19,770,061 

1,0.58,011 

1,158,790,613 

1,102,109,7.32 

123,698,849 

5,072,224 

17,655,016 

1.244,401 

1,240,780,252 

955,30.3,436 

101,881,728 

4,502,770 

43,207,563 

2,152,803 

1,107,228,208 

145.500.000 

130.750,000 

145.500,000 

136,750,000 

145,500,000 

136,750,000 

145.500,000 

136,750,000 

Bank  Staff  Changes 

ROYAL  BANK  v>K  CAXAB.-V 

R.  H.  Baker,  formerly  accoui 


X — Includes  dei»osits  in  currencies  other  than  Canadian. 


Bank  of  Canada  Statement 


i  Weekly  statement  of  the  Bank  of  Canada  as  at  March  27th,  1946,  «  cvueimooKe  ana 
i  shows  totals  assets  $3,679,838  higher  as  compared  with  previous  week,  .  p,,,  ,,  - 

!at  $1,948,294,073.  Investments  are  shown  up  by  $1,661,078  ac  com-  p.Vjn  '  "  non’eion 
•pared  with  end  of  previous  week;  holdings  of  Sterling  and  U.S.  funds  P 


to  Maitland,  N'.S..  as  manager.  1 
I  J.  Baro,  manager,  Guantanamo,  ’ 
iCuba.  goes  in  the  same  capacity  to  | 
I  .Santa  Clara.  Cuba.  • 

i  J.  H.  Fletcher,  manager.  Txindon  I 
I  East,  Out.,  has  been  given  the  same  j 
post  at  St.  Thomas,  ont.  ! 

J.  O.  Hansen  has  been  made  man- ' 
ager  at  S.argent  and  Sherbrooke,' 
Winnipeg.  t 

D.  C.  AfacCread.v',  manager,  itiait-  ■ 


R.  S.  Patterson,  formerly  man- 


A.  L.  Querai,  formerly  assi.stant 
manager,  Santiago  de  Cuba,  Cuba.  I 
has  been  promoted  to  manager  at 
Guantanamo,  Cuba.  | 

G.  A.  Stepliens,  assLafant  acoonn-  i 
tant  at  Beaver  Hall.  Montreal,  has 
been  given  the  post  of  accountant 
at  Sherbrooke  and  Bleury,  :Mont- 
real.  I 

J.  A.  Elliott,  of  St.  Thomas,  is  ' 


_ —FINANCIAL  TIMES,  FRIDAY,  APRIL  S,  1946 


GETTING  UP  STEAM^ 


I’eiv  people  realize  how  great  is  the 
number  of  small  inrlustries  which  go  to 
make  up  induatriai  totals. 

In  Canada's  iron  and  steel  industry,  for 
example,  168  plants  out  of  a  total  of 
J,*).!!  plants  in  the  industry,  employ 
.14.818  Canadians  making  "miscellane¬ 
ous”  iron  and  steel  products.  The 
average  plant  manufacturing  "miscel¬ 
laneous”  products,  employ's  approxi¬ 
mately  200  people.  Yet  most  of  ns  arc 
in  the  habit  of  thinking  of  iron  and  steel 
in  terms  of  huge  industrial  plants 
employing  thousands. 

These  suialJ  businesses  demand  capable 


uiaiiageineiit  that  is  alert  to  I  he  ojtpor- 
lunity  of  anliciputiiig  the  needs  of  ihe. 
Canadian  people.  !  >  .•  exaiii|ile.  77  small 
plants  are  literallv  '  geitinn  up  steam” 
to  make  the  latest  types  of  heating  ami 
cooking  apparatu.s. 

Yes,  little  industries  .  .  .  plaiinitig  for 
the  future  ,  .  .  doing  an  iiifuiiic  niimher 
of  essential  jobs  .  .  .  are  indeed  the 
harkbuiie  of  our  national  iiidu6trie.<.  .And 
toilay — as  for  more  than  90  years — the 
Hank  of  Toronto  is  helping  small  Imsi- 
nesses  bring  to  fruition  their  cunstriietive 
plans.  IX’e  cordially  invite  yon  to  bring 
in  your  own  plans  and  credit  needs. 


"BANK^IOBONTO 


IncorporMttd  18}> 


Total  . 

Ontario: 
Brantford  .... 

Chatham  . 

Fort  William 

Hamilton  . 

Kingston  .... 
Kitchener  .... 

London  . 

Ottawa  . 

Pelcrbocough  . 
St.  Catharines. 

Sarnia  . 

Sudbury  . 

Toronto  . 

Windsor  . 

Total  . 

Prairie: 

Brandon  . 

Calgary  . 

Edmonton 
Lethbridge  . . . 
Medicine  Hat  . 
Moose  Jaw  . . . 
Prince  Albert. 

Regina  . 

Saskatoon 
Winnipeg  -v. . 


Total  .  01 

British  Colambla: 
New  Westm’r.  I 

Vancouver  ...  3‘. 

Victoria  .  i 


Brit.  Columbia 
Canada  . 


100,806,474 

* 

1,447, 443.6.'».3 
147,540,920 
12,698,643 

99,261,908 

1,103,819,877 

106,399,487 

11,200,1.10 

1,007,593.202 

1,311,419,104 

19,404,695 

173.30,284 

15,070,399 

14,982,779 

12,901,740 

11,614,925 

101,774.148 

113,713,766 

13,544,950 

11,071,454 

29,051,857 

20,804,417 

.58,710,318 

44,130,149 

112,705,907 

444,600,576 

44,012,427 

11,280,595 

17, '268, 698 

17,070,415 

15,891,432 

15,085 ,.599 

10,066,727 

7,009,945 

1337,700,082 

1,240,043,688 

68,274,070 

60,031,376 

2,531,356,359 

2,048,619,068 

6  318,.5g9 

5,681,0.11 

112,634,282 

103,460.100 

88,776,984 

88,218,057 

9,983,754 

7,566,870 

4,725.149 

4,231.103 

11, .322, 699 

12,.512,551 

7,281,714 

6,028.770 

49,241.921 

75,730,772 

21,4.58,810 

19,452,023 

383,134328 

361,434,433 

696,911,740 

684,336,966 

bla: 

15,050,960 

13,481,697 

328,609,228 

234,913.568 

50,191,254 

41,476,985 

393,251,451 

280,872,250 

i7!79i!.393  were  unchanged,  while  other  assets  were  up  $2,021,256  from  end  of 

20,473,481 1  previous  week;  circulation  shows  an  increase  ot  $4,508,205,  deposits  are  I  ANADI.4N  BANK  OF  COM.MERCE 


po.st  of  accountant  at  London.  Eng-  l)een  appointed  accountant  at  Barr-  brouglit  into  force,  and  do  m 


$6,542,444  lower  and  other  liabilities  are  up  $5,714,078. 


J.  S.  MeXabb,  formerly  manager  I 


In  comparison  with  corresponding  week  of  last  year,  total  assets  of  the  Canadian  Bonk  of  Commerce  | 


BANK  OF  TORONTO 


$79,666,511. 


t  Lajord,  Sask.,  hns  been  feiven  :  P.  J.  Wright,  formerly  manager 
le  same  post  at  Cuhworth,  Sask.  |  of  The  Bank  of  Toronto  at  Gait, 
H.  E.  Foster,  formerly  an  assis- i  has  been  granted  leave  of 


I  February  28fh  Loans 

Of  I.D.B.  $1,794,472 


Developnu'iif 


elude  dividend  additions,  reiii.-iii- 
ance  aenuired,  pension  l)oii<ls  witii- 
out  insurance,  aiinuitios,  gr<uiip  or 
wholesale  busincbs. 

By  provinces,  the  total.:  for 
"ordinary”  were  the  following: 
Briii.sh  Columbia  $  6,701,i'0ii 
AIl)eria .  4,r>;i9,i>oo 


1.  Reserve: 

Gold  coin  bullion  . 

Sliver  bullion  . . 

Sterling  and  U.S.  Fnds. 


ungsinyr.  Qnt.,  goes  to  Kenton,  ^larys,  Ont.,  ba.s  been  given  tb 

. .  Man.,  as  manager,  same  post  at  Stratford;  A.  Mac 

.  11.  Robertson,  accountant  at  Es-  manager,  Kerwood,  Ont.,  goe 

—  79,660,511  tevan,  Sask.,  has  been  appointed  In  the  same  capacity 

manager  at  Lajord.  Sask.  accountant.  Colling 

79,060,511  _  _  _ _  wood.  Out.,  has  been  nenmotftd  ti 


95,230,762 

398,281 


9.3.239,762 

409,937 


Chartered  A  Sav.  Bks.. 
Invesimenfs— 

(a)  D.  P.  short  term  . 

(b)  Domin.  Securities 

(c)  Other  Securities  . . 


™  ’  .  ’t'of  «>vcn  the  „,„.eg  *1,518.687  .as  at  .Tan- i 

KaTJn'loror  I'l?'  "acy  31.  indicating  an  increase  of 

Kay  manager  Kerwood,  Ont..  goes  U275, 785  for  the  month  ot  Feb- ^ 


Saskatchewan 
Manitol)a  .  .  .  . 
Ontario  . . . . , 


4,r>;i9,hOO 

2,s:!  l.ono 

4 .78  9,110  (» 
J0.]06,()l)() 


S.  J.  Heggie,  manager  at  Kenton. 


W.  A.  Caesar,  accountant,  Colling- 
wood.  Out.,  has  been  peomotod  to 


ruary.  In  January  the  increase 
was  $157,816. 

The  statement  a.s  at  Foliruary  28 


Man.,  goes  in  the  same  capacity  to  | at  Kerwood:  E.  R-  Ed-  L},„^.g  assets  of  $10,138,461 


Quebec  .  22,fi48.0|in 

New  Brunswick  2.479,000 

Nova  Scotia  2,S.'3,oon 

Pr.  Edward  I.sland  3."9.ooii 


1,271,386,1,38 

547,797,463 

19,000,000 


1,281. 813, .364  —  7,427,406  +  341,005,187 

538,708,978  +  9,088,485  —  60,218,628 


Stonewall.  Man.  '  I  4^0.135,659  at  the  previous 

J.  H.  Morris,  recently  a  captain  .  *  he  sarae^post  at  niouth-end.  Dominion  Government 

w-ith  the  Armed  Forces,  and  tocni- 1 ,  ^  •  f* ■  ‘  securities  amounted  to  $8,200,020 

|erly  accountant  at  Nanaimo,  r.c,.  j  accountant  at  Freel-  $8,463,588.  Cash  was  $17.- 

has  been  made  an  assistant  accoun- '  ' 


Total  .  1,832,183,620 


Bank  premises 


Total  . 

LIABILITIES 


4.  Dei)osits — 

(at  Dominion  ....... 

(b)  Cbartered  Banks 

(c)  Other  . 


Total  . 

Liabilities  other  curr. 


2,010,868 

18,470,539 


5,000,000 

10,0.30.367 

1,100,624,640 

200,987,871 

475,657,991 

46,211,978 

722,.3.36,941 

95,230,762 

14,831,303 


1,830,522,542  + 
2,010,711  + 
16,449,283  -|- 


5,000,999 
19,059,367 
1,096,116,4.35  H- 

199,362,468  + 
471,282,452 
55,454,467  — 


1,661,078  +  280,786,8^  Vancouver. 

lo7  *4"  186,7if9 

2,021,256  —  20,9.30,734 


3,679,838  f  180,268,248 


1,32.3,405  + 
1,375,4.39  -1- 
9,243,389  -1- 


53,758,108 

168^3,776 


_  I  ton,  Ont.,  has  been  transferred  to 

HANK  nF  NIIVA  m'OTIA  inspection  department,  head  of- 
BANK  Ob  NO\A  SCOILA  Echlin  is  to  succeed  R. 

J.  W.  Nicolson  has  been  appoint-  I  B.  Hadden  as  accountant  at  Pres- 
ed  manager  of  Thf7  Bank  of  Nova  j  ton. 

Scotia  at  Pembroke.  Ont.  j  C.  H.  Foster,  accountant.  Union 

F.  T.  McLellan  has  tieen  given  I  Station  branch,  Ottawa,  goes  in  the 


o.,  •  V  J  ’■  -  .  .  T-  .  securities  amounted  to  $8,200,020 

en  appointed  accountant  at  Freel-  $8,463,588.  Cash  was  $17.- 

524  against  $49,210,  and  all  other 
R.  B.  Hadden,  accountant.  Pres-  assets  $126,445  against  $104,172. 


Canada  .  .  . 
New  foundland 


.  $87,621  .OiM) 
60  1,000 


FOREIGN  EXCHANGES 


February  Life  Insurance  I 
Sales  Total  $87,621,000| 


Noiiiiiml  cliksliiR  rail 
I  iipsday,  Muruh  I'.'Mi 


i  111  N»‘av  V(irk  on 
APrr  as 


Prniaiul  I.H'**!  i  S$\  it/uvlanil 


Scotia  at  Fenihroke,  unt.  1  o.  ii.  1‘osipr.  aooouniant,  Linon  -  rithifs  t 

F.  T.  McLellan  has  been  given  |  Station  branch,  Ottawa,  goes  in  the  Toronto  -  New  life  Insurance  ‘ 

the  post  of  manager  at  New  Water-  same  capacity  to  head  office,  Ot-  to  tlie  value  of  $87,621,000  was  n  Zinlami  3.2131 


729,099,.383  — 
95,239,762 
9,117,285  -f 


—  6,542,444  -f-  228,982,319 

.  —  79,696,511 


57,971,914  lord,  N.S. 

2,204,598  W.  S.  Wood  ha.3  been  niade  man- 

- ; - ager  at  Savanna-Ia-Mar,  Ja. 

C.  a.  Lumsden  has  been  appoint- 


tawa;  A.  R.  McElroy,  assistant  ae-  sold  in  Canada  in  Feliriiary,  ac-  (.Huadlnn  (iellar  wax  |iu.it<  :l  in  Ni  v 
countant  at  head  office,  Ottawa,  cording  to  figures  compiled  by  ilie  .-it  a  (lisrmini  (h  9  :j  K!  prr  cfui  << 
succeeds  Mr.  Foster.  '  Life  Agency  Managemeiii  .\ssocia-  I  laii-  9.119  9...I  pun  ni  .iiM' 

W.  N.  Prentice,  accountant,  Barr-  tioii  and  announced  by  the  Cana- 


6,335,910,226  4,4334510,586 


5,714,078  —  21,905,669 

3,679,838  -f  180,268,248 


C.  A.  Lumsden  has  been  appoint- j  W.  N.  Prentice,  accountant,  Barr-  tioii  and  announced  by  the  Cana-  'a ^ 

ed  assistant  manager  at  Ciiarlot- [  liead,  Alta.,  is  going  to  main  office,  dian  Life  Insurance  Officers  As-  anli7ha  s.  iiiiig  van-  in 

tetown,  P.E.I.  1  Winnipeg.  sociatioii.  The  figures  designate  sipiiliig  buying 

W.  Johnstone  has  been  given  the  L.  D.  Fyfe,  Edmonton,  Alta.,  has  only  the  ordinary  insurance  just  ing  4.1,3. 


■d  in  Ni  w  V.n  k 
■  c.-nl  (i.flirinl 
cent  tlisi'ouMt ), 
1<  tlM  I  ni!4  I 

CPiit. 

PI*  rcnl.  pr#*int* 
1.13  aiwl  sell- 


L.  D.  Fyfe,  Edmonton,  Alta.,  has  ’only  the  ordinary  insurance  just  Mng  4.i:. 


RETURN  OF  THE  CHARTERED  BANKS  OF  THE  DOMINION  OF  CANADA,  FEBRUARY  28th,  T946 


i  Not* 

tl  ABILITJES  i'l  '.'ircuistion 


Montreal . I 

Nova  Scotia. . . .  j 

ToronU) . I 

Provincial . j 

Commerce . ; 

Ro.val . I 

Dominion . ' 

C.'an.  Nationale  { 

Imperial . '. 

Barclays  Can. . . 


Depoaite  by  [  Deposit:  by  I  yances  Deposits  Deposits 
and  balances  1  and  balances  from  i  b.v  the  public  i  by  the  publin.l 
due  to  due  to  Hank  of  oa.vable  |  payable  after  j 

Dominion  r  provincial  Canada  I  demand,  j  notice 
Government  oovarnmente  eecuredl  Canada  m  Canada 


9.203,579  I  212,254,431 
2,291,477  I  50,013,757 


.■>,211,110  '  102,476,954  ■  29,127,512 

6.657.084  i  144,919,429  I  26,643.999 

917,476  I  13.385,670  '  1.230,741 

(.30,812  I  25,864,2(12  !  1,601,483 

1,110,267  35,485,721  ;  18,631,738 

144,035  :  3.990,110  ,  41,458 

24,837,407  I  650,739,085  |  105,862.828 


504.426.055  !  72.8,511.366 

138,400.051  '  203.444,010  " 

88,437.083  i  183,267,105  : 

24.247.451  92,454,87.)  • 


Depoa  ts 
in  Canada 
in  currencies 
other  than 
Canadian 


vj  oiiu  Deposit*  by  Deposit*  by  Acceptances  i  I 

balances  due  and  balances  and  ba.ancBs  unj  ,  Other  Dividends  Uest  r,;  > 

toother  due  (u  banks  due  to  lianici  '  (otters  of  credit  Liabilities  to  declared  and  •  it.w.ve  Fund 

chartered  I  and  banking  ,,  outstanding  I  the  public  |  unpaid  ,  '  , 


!  and  banking  ,, 

■correppondents 

I  in  U.K.  and  U.K. 


Tot*  I  Capita' 
offor^oinp;  )  itbonced 
Liabilitiea 


Iilrt’r  per 

AnniiiiT 

«.afira  <if 

iub0!ribe(i  }  dividend 
'(and  bonus, 
I  if  any) 

'  declared 


1  l.oins  t4> 

'  directors  atid 
firms  of  wliiph 
j  they  arc  { 

•  partners.  ♦ 

nnd.oati.s  ^ 


H. 780.53D  I  141,341,257  2,910,177 

I, 646,739  '  108,732.441  I  5,200,121 

804.289  .  2,520.370 

47,081  ; .  I  1,002 

!  I 

9.625, 749  .  98,484,62:  ;  4,770,331. 

'8  491,107  :  375,786,720  j  12,241 

604,961  ;  10,150,078  |  2,720,734 


1 

13 

13 

15  1 

18 

i 

1 

1 

1 

I  < 

S 

1  1 

1 

>  j 

*  I 

t 

! 

% 

1  25,134.832 

16,408,914 

.550.177  j 

7.30,76)  i 

3»,>)0»,()0) 

36.05.1.01)0 

1.76).  11)6,1)27 

50.<K)iX00'J  ' 

•«.i)oa.(KU  i 

1 

i  4,583,760 

)0,4.')«.lll) 

'J31.S74  I 

15.94)  . 

24,1)1  )0,0W 

12.05,),00,l 

643,564,46.) 

lo.OOOdKH)  , 

l2,lH)0.Od0  1 

10 

1  1  603.110 

2,603,349 

150,072 

12.()00.l)'jn 

6,001,00) 

33.5.732,8.54 

lo.txxi.oaii  ■ 

li.OOO.OOt) 

10  , 

.|  .57,130 

281.505 

\\.W>  , 

55,673  1 

1,0.10.000 

l.0.)i),00il 

129,'J.34,6:, 

j.ooo.ooa  ; 

i,0!)r).0Jh  : 

■  iO, 243, 761 

29,170,401 

. . 

40, 61.- 

■'O,0i).1,(V(,i 

)i),n  Ki.iK) ' 

l.  iil.'Ji)  '.ID 

.'►O.Oyi.Ofl  j 

.n.'i')o.(H)  ■ 

■!5.(K)0,00  I  1.93  >.149.80  I  .lO.OOO.OOO 
,00-'.00l  318,797.82.')  i  10,000,009 

7,1101.000  33). 332,200  ,  lO.OOO.COi 

7,00.1,000  I  389,428.0.84  lO.OtW.OOO 

I, .80,1.000  !  33,243,809  I  1,500.00) 


thn  bank  hi 
•iri-iilatH'r'  a' 


Or  whit  l<  any  timediinn^  witli  Hank 


1.017. i 

1 

11,500  I 


;i0.9SS.o90  i  83,IS7.50i 


I  Sub*  I 

I  Gold  sidiary  1 
!  held  in  I  coin  | 
|CaDada‘  bold  in  { 
;  Canada  I 


.Miintroal*. . . .} 
NiTva  Scotia..  I 

Toronto . . 

Provincial  ... i. 

(omine.^cet** 

Royal . 

Domnion . 

CanNationale  • 

ImiK^rial . 

Barc.aypCan.  • 


I  Sub  ' 

Gold  laidiaryj 
held  j  coin 
else*  held  i 

whert  elae-  [ 

where  I 


I  I  Notes  o  I 

Note*  of  I  Deposits  '  and 
Bank  of  I  with  :  cheques 
Canada  i  Bank  oi  ;  on  other 
I  Canada  >  banka 


I  Govern-  Ofijosita  I  Due  by  j 
!  ment  with  and!  banke  j 

Irtadbank  balance!  ;  and  , 

J  not^s  due  by  |  banking 
'  Hher  I  other  '  i Trees-  j 
I  than  chartered  pondente 
iCanaciian:  banks  in  in  the  j 

i  Canada  |  C.K.  j 


Due  by  |  .  (Provinciab 

bankaandj  Dorninion  '  !  qovem-  | 

bankin?  igovernment  Other  ment 
•.orrcF-  1  directand  *  OooiiuioiT  lircct and; 
pondents  ''guaranteed  Rovernineni  Maran*  | 
•l-^cwhcrc  securitief*  j  direct  anti  teed 
than  in  !  maturing:  I  ruaranteod  ssruntics 
Canada  ,  within  j  securities  ,  maturing  ; 

and  the  i  !  years  (a>  I  within  ! 

U.K.  I  *a>  1  2yearsCa)t 


qovem-  |  Other  J 

ment  provincial*  I  j  Otiici 

lirectand;  itovern-  i  Public  bonds 

Maran*  ,  ment  iCanadia*'  eecuritica  dcbeii- 
teed  Jircctand  municipal  ntherthan-  tjres 
•'.•unties  ijuaran-  ^eeouiitiee  »"anadian  a.nd 
naturinR ;  teed  !  (a>  i  'Ai  .  tocks 

within  I  securities  I  ''a> 


'  V  all  and  | 
ihort  I 
fnot  : 

,?iceedin.*;'  O’urrent 
thirty  t)i  IS  a  i 

da  VS'  iis..*o.int: 


o.in?  c.sdwhcrc 
in  ;  t  han  in 
k'ana’ia  '  Canada 


turr^nt  * 

Current  t'ana  an<l  to  Loans  to  . 

tjiisail  dis'^ointi  pro  j  muni- 

4iSv'o.inii  .•ls'..'vyhpre  Ndncia  luipatitioj 
in  than  in  ovorn*  etc 

'auada  ( 'anada  mente  | 


!  1 

bank 

1  1 

Liabilities 

!  1 

1  1 

\tort 

uraioiser 

under 

I  leposit^i 

1  SUarps  j 

at  not  1 

1  nerep 

for  the 

,  and  1 

•  n  rea 

morethan 

tance 

«8*«*:irity 

■•ans  to  ' 

cost,  css 

HS  li 

i>f  niite 

controlled' 

4Qld 

i  written 
!  off 

•fterso. 
credi  j 

circula 

companiee 

5Ps!  ts.02l!  ;<2  718, 120'15:>, 901.44.5'  rt0.7h8,258'  S75.4lfi' 

MOti  935.909!  l3.70(VS3iV  31. 472.974' 21.522, «S4  2.5..'»95.i)i>0 

....I . I  0„501.. 532;  2.5,545,264;  11,702,630,  iaS.4S.V 

...J .  3,032,582  12,631,579  3.6l2.34(i!  W.418. 

I'l 
2331  181,788  22,927,375  104.103,1.32;  ■J2,533,X44:  I.<42,,8fl7'. 


!.G43,930l  23,8511,749,088' 
506,534; .  529 

.199,4261 . 

666  mol . 

7.TII5! . 


33,176,4541 108  734,019.  77,21.5.033 
.5,30'J.563  23.i)85.44-1|  0,390.411 
I  ‘ 

9,274, 033.  2S,912,u98:  9,277,195 
8  123,019.  32.294,409  12.2!4.»73| 
182,4911  2,937.230  328, So¬ 


642 

5.U15.823 

■11,739,617. 

4,0.52,1.11) 

17,031,.532 

SD.0Sl.3OS' 

1,137.9,52 

4..S>)4,388 

fil  307.24: 

:j,LV) 

30.  .867 

l,GOI,4.)4' 

37.912.288 

1,714,624 

JS.90n,141 

M4.:‘‘.2.6b'> 

6,i:3 

13.991.722 

73, >589. 924 

112.1,88,017 

462.916 

7,747,0-9: 

’)2.262.3U 

'4  >06 

1)0.052 

2,389,442' 

::LOU.402. 

5.O40 

734,14.5 

,5.70'),33n 

07. 512, 40*) 

(.420,920 

4,572.-!()0' 

4,009. ii7s 

1)  jlW 

>1,877  169:  178  302  .520'  1 ,276.105  630 

il, T.'.2.0I.'.  Il>,207,.5.84  1.3. 993. 2931  24.047.290  8,2.13  177  •.l.'IOl.OU'  22. 13). 727 

1>.l.88,Oi:  '.34  263,l)7i'i  27.374,220;  11,9  )4.884  2, ).12).9))  'OI.SW.O'C)  ;J0)).29) 

•>3.262.311  09.158,181  1,259.144,  2  241.253  3. 1'l.OOv  '.Oil. 4)7  ’,2.-|  US 


;  205  no  I',). 129. 713  120)2  1  >5>.  i37 

201,071,  5,845.292  9,827, .521  . . 

7.32,071:  2.ir).-).073.  3.5>,322;  2.811.7.59 


1  (8  1 

’9 

i 

1 

1 

20  1 

-■1  i 

22 

1 

1 

'23  1 

24  j 

1 

2i  j 

26  1 

17  ! 

! 

.0  1 

1 

•30  1 

)  :).8i>.9i3 

31  0)1, 

kl  : 

)!.'D1  :u 

:vv2r,,.5>9 

U.'4tl 

400 

O.UIS,  >5-» 

r.'tl.'ooi) 

!J9  >87 

5S7,')45 

'it. 012 

.  ',611,453 

l<).40.>.914 

D)  o:a 

1:  id,:2!.:vJi‘ 

2J  • 

1  71)  (HI 

M'l  72V-b'‘ 

11  417 

'.'711 

0  ON. 771 

i.ojr.s.io 

'3,113 

)).4'V1 

.  :rj.T>7 

'U  I'.vlU 

154.0  i4 

11  31V 

sn 

17.')) ',61,8 

..  ..  1 

2.5.'O.SlO 

!. 161.870 

22.315 

10.947 

i,22.hdJ2j 

2.0 ji  m 

o.sjr, 

;(7k^ 

15 

2'i.04? 

;  V85J 

;49.'2.ii 

73.718, 

;  ,16  ii9j 

261  ,vri 

41  6sr 

22,14), 727 

70 J  .! 

’1,011.  li  i 

■ ■i;,).60  ■. 

0 

1  .7i»  n»2' 

.  '•’'6,04  ‘ 

i:i..  10 

:-.s,3;r 

84  .-51 

15,  »>j.V50, 

2.m:o  01 

;.5j.UVv 

>  ;  jOH,29) 

>.)  12! 

'115'  2 

;),i)5 17,- 

t »,  ili.r)*)! 

Vt7 

1  131970 

.0Ji,:’43 

.OV8I4 

ai.oju. 

I.I.Si4  49J( 

Vl.2l.5  2S0 

»0)o0,i 

•  >,2.-|  IIS 

VO  *2, 

iiy 

..;i7,7U 

.  hSD  '^4i 

14  I. 

7.14 

21  ini 

j  '7  0*1 1 

16.343 

.'2  475, 

9, 2)0.919 

6S  13.5  . 

rt  lOiV'.LV 

♦ :  .0 

lj7’.4> 

6.),  472 

.*1,  ,o 

1 7  rr 

1  Vl.i 

•  22)  401 

rs.s'ls  . 

..  2  -4i  IJI 

i3.o.;s 

.r>’ 

.‘  V  >s,5.r7l 

b.:h)0 

4  !0).17S 

\:  2' . 

:o.25s 

134,641,881. 522.921, 182, 24S..535.953  |  97,455.665;  '  .).I5  594;  >1,877  lO'oi  178  302  .)2n\279.305  tl30"2,043  972,I9()|  107.391, 637  j  217.8  )'J832jll.2.)D.4  .0.  ;i,-.  )72,4II 


!20,i)9'>.i>.14'  (Oil.TSIS",)  .O' 


2.475.  V!-' . . . 

()9  i.t  )l.'l95,)4i  14;, 211. 8))  in,22'230' 


8)4  3:i9  )  .1.3  88.3,-48!  143.203.289 


i'i.5:5 . 

691.(1871  to.rri.oji, 


1 ,  ill >  I’l  1 1  ; i  .  1 
M'.  i.i  01* 

■r;>,jr>  ij.  mk  -' 

i,4or  I'i  i  >  ('.* 
ahhSD  I..5U  '•  -*.l 

i'Ci  4.*»! 

5.74l7^  U.h'il.VNj 


I'he  bueinees  O' the  Bank  in  S»s  i:'raas  Bco,  U.S..A,,  )  carr>e<lon  undci  the  (i.Ktic)  .vo-ni:'  ric)tr)»r»ic>l  .sn.)  'ttl  the  hgurc:  -  ■  >tporitcd.  i  ■> .  ibovcrct  tu. --1  ..K)t5i,  c  >  l.as,.  ,.  .\.n  trex  flue 
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FINANCIAL  TIMES,  FRIDAY,  APRIL  5,  1946. 


GEO.  WESTON  CO. 
EARNINGS  SHOW 
A  MOOrn  GAIN 

Net  for  1945  Equal  to  $1.70  a 

Share  (Retained)  on  Com¬ 
mon  Stock 

OUTLOOK  OBSCURE 

Annual  rpport  ot  (leorge  Wesion 
l.t<l.  loi-  year  eiuied  December  31st 
I!M5  shows  consolidated  net  earn- 
inss  (retained)  of  $850,350  after 
all  charges,  including  provision  of 
I' J,  127,500  for  income  and  excess 
piofits  taxes  of  which  $174,000  is 
lefundable.  and  after  dividends  on 
the  increased  number  of  preferred 
shares  outstanding.  These  earn¬ 
ings  are  enual  to  $1.70  per  share 
on  outstanding  common  stock  of 
company. 

Net  earnings  for  1944  of  $777,- 
311,  after  dividend  on  the  prefer¬ 
red  shares  outstanding  that  year, 
were  equal  to  $1.06  per  share  on 
common.  There  was  provided  for 
income  and  excess  profits  taxes  in 
1944  sum  of  $2,911,000,  inclusive 
of  the  refundable  portion  of  $375,- 
000. 

Total  taxes  paid  by  the  company 
and  subsidiaries  during  1945  to 
federal,  provincial,  state  and  muni¬ 
cipal  government.s  amounted  to  $4,- 
060,225.  Profit  and  loss  figures 
for  past  2  years  compare  as  fol- 


Multiplication  of  Taxation 
Breeds  Vexation 


Opcr.  Profit 
Inc.  Invest.  , 


—Year  end.  Dec.  .11 — 
1!145  1944 

S  .? 

....  3,66!Mt2  4,110.490 
....  33,f.ri  12,375 


Depreciation  . . 3,7.33,023  4,128,80.1 

Interest  .............  30(i,45.3  386,190 

Intere.st  .  88,720  .>4,364 

Inc.,  E.P.  ta.\es-a  ..  2,427,500  2,911,000 

Net  Ret.  Earn . 850,350  777,311 

a  Includes  $171,000  refundable  portion 
of  the  excess  jirofits  tax  1945,  and  $375,- 
000,  1914. 

Working  Capital  Off 

Balance  sheet  shows  net  working 
capital  at  end  of  year  under  review 
of  $1,936,209,  a  reduction  of  about 
$200,000  as  compared  with  Decem¬ 
ber  31st,  1944.  Current  assets  are 
shown  more  than  $700,000  lower 
than  year  before  at  $5,736,885  and 
current  liabilities  are  down  over 
$500,000  at  $3,800,676. 

Cash  is  shown  about  $420,000 
lower  at  $2,396,794  and  govern¬ 
ment  bonds  are  down  about  $176,- 
000  at  $235,262,  Receivables  are 
about  $250,000  lower  at  $1,376,- 
861  and  Inventories  up  nearly 
$135,000  at  $1,727,968.  Among 
current  liabilities  payables  are  down 
about  $440,000  at  $1,342,327,  Net 
working  capital  figures  at  end  of 
past  2  years  are  compared  here¬ 
with: — 

C.urr.  Assets  5.7.36,885  6,4.53.478 

(  iirr.  liabilities  .  .3,800,676  4,319,898 

\e!  Work.  Capital  ...  1,936,209  2,133,581 

.Shortages  Still  Handicap 

In  presenting  report  on  behalf 
ot  directors  F.  W.  St.  Lawrence, 
iocsident,  states  that  easing  of 

op, Mating  conditions  expected  fol- 
lo'\i:ig  end  of  war  did  not  mater¬ 
ialize  and  in  the  latter  part  of  the 
year  supplies  of  certain  essential 
materials  w’ere  more  difficult  to 
(ii)tain  than  in  any  of  the  war  years. 
As  a  result,  there  was  a  moderate 
ilecline  in  production  of  certain  of 
the  lines  of  the  company  and  Its 
subsidiaries.  The  improvement  in 
n^  profits  tvas  due  principally  to  a 
moderate  reduction  in  income  and 
excess  profits  taxes. 

The  outlook  for  1946,  president 
says,  is  dependent  upon  the  avail¬ 
ability  of  essential  raw  materials. 
In  the  latter  part  of  1945,  world 
supplies  of  sugar  had  become  so 
reduced  that  quotas  in  all  depart¬ 
ments  of  operations  were  sharplv 
cut  by  the  governments  concerned. 
Further,  there  has  developed  dur¬ 
ing  the  past  few  months  an  acute  ' 
shortage  of  edible  oils,  and  this 
continues  to  be  a  serious  problem 
throughout  the  baking  industry.  In¬ 
dications  are  that  there  may  soon 
be  a  slight  improvement  In  the 
sugar  situation,  but  the  outlook  for 
shortening  is  not  too  good. 

In  these  circumstances,  he  points 
out.  it  is  difficult  to  forecast  the 
company’s  operations  for  1946  but 
directors  win  make  every  effort  to 
continue  to  supply  the  company’s 
customers  with  its  products  to  the 
full  extent  permitted  by  the  mate¬ 
rials  available. 

In  1945  the  business  of  Edmon¬ 
ton  City  Bakery  Limited  was  pur-  1 
chased.  Plans  for  the  erection  of 
the  new  plant  at  Weston,  Ontario, 
are  well  in  hand  and  It  is  hoped 
that  the  plant  win  be  practically 
completed  before  the  next  annual 
meeting  of  shareholders, 

DON.  ENGINEERING 
EARNINGS  STEADY 

Net  for  1945,  Slightly  Above 
1944  Level,  Equal  to  $4.15 

a  Share  on  Stock 

Annual  report  of  Dominion  En¬ 
gineering  Works,  Limited,  for  the 
year  ended  December  31,  1945, 
shows  net  profit  of  $520,488,  after 
charging  off  the  amount  of  $366,- 
S.M  to  depreciation  reserve  and 
after  reserving  the  sum  of  $1,140.- 
661  for  income  and  excess  profits 
*a:.e.s  of  which  $160,050  is  refund¬ 
able.  In  1  94  4  net  profit  amounted 
to  $.519,547  after  deducting  depre¬ 
ciation.  etc.  of  $388,417  and  in¬ 
come  taxes  of  $683,021  of  which 
$68,800  was  refundable.  Net  for 
both  years  was  equal  to  $4.15  a 
sliare  on  capital  stock  outstanding. 

Working  capital  at  December  31. 
19  1.5,  is  shown  at  $4,526,997,  as 
'  omitared  with  $  1,241.20.8  at  same 
dare  in  10  4  4. 

W.  II.  Angii.s.  president,  in  di- 
leclors’  report  to  shareholders, 
states  that  expenditure  on  capital 
nccniint  during  tlie  year  amounted 
In  $887,084.  The  greater  part  of 
this  expend!*  re  covers  the  piir- 
f  hase  of  govei  iiinent-owned  plant 
and  machin'MV  in.stalied  in  com¬ 
pany's  plant  durin.g  the  war  for  the 
nrodiiction  of  war  material  A 
suhslantial  iiart  of  this  purchase 
will  be  paid  for  out  of  (he 
refundable  portion  of  excess  profits 
taxe.s  w  hen  these  fall  due  for  pay¬ 
ment  by  the  government. 


Business  can  be  hurt  by  too  heavy 
taxation,  but  there  has  been  a 
marked  tendency  in  recent  years 
to  tax  the  right  to  carry  on  busi¬ 
ness,  especially  in  the  corporate 
form,  says  The  Royal  Bank  of 
Canada  Monthly  Letter  for  April. 
The  Royal  Commission  which  re¬ 
ported  in  1940  Is  quoted  as  saying 
the  complexity  of  corporation  taxa¬ 
tion  ”is  beyond  belief”. 

The  bank  article,  which  discuss¬ 
es  the  basis  and  imposition  of  in¬ 
come  tax.  says  in  part: 

‘‘Taxation  is  the  chief  means  by 
which  a  government  obtains  funds, 
and  the  tax  represents  a  compul¬ 
sory  transfer  of  wealth  from  the 
individual  to  society.  Wrapped  up 
in  this  transfer  is  the  danger  that 
imposition  of  a  fax  may  discourage 
prijductlon  in  private  industry,  be¬ 
cause  there  will  be  less  left  for  in¬ 
dustry  to  spend  on  expansion  of  its 
facilities  and  less  for  individuals  to 
invest  in  productive  enterprise. 
This  has  to  be  taken  Into  consid¬ 
eration  as  governments  decide  how 
much  they  should  spend,  how  much 
they  should  borrow,  and  how  much 
they  should  collect  in  taxes.  Taxes 
are  determined  in  the  main  by 
government  expenditures.  Some 
are  forced,  as  in  the  case  of  w’ar 
for  the  country’s  preservation. 
Others  are  Incurred  by  choice,  such 
as  social  security  expenditures  and 
the  amounts  spent  on  public  w'orks. 
The  inclination  in  late  years  is  for 
people  to  seek  satisfaction  of  more 
and  more  of  their  wants  out  of  the 
public  exchequer,  and  the  state 
strives  to  meet  these  demands  out 
of  increased  taxes.” 

¥  ¥  » 

Last  December  the  Minister  of 
Finance  admitted  the  difficulties 
met  in  trying  to  economise.  He  de¬ 
clared  “Nine-tenths  of  the  speeches 
in  this  house  are  asking  for  bigger 
and  better  expenditures.”  In  try¬ 
ing  to  raise  the  money  with  which 
to  satisfy  public  demand  for  ser¬ 
vices.  the  government  finds  its  most 
flexible  sources  of  revenue  in  the 
individual  and  corporation  Income 
taxes.  Those  In  favour  of  income 
taxation  say  that  such  taxes  can 
he  made  to  yield  revenues  suitable 
to  the  needs  of  the  Government. 
“On  the  other  hand,”  remarks  the 
bank  article,  “those  opposed  de¬ 
clare  that  It  Is  false  economy  to 
increase  corporation  and  Individual 
taxation  in  lean  years  when  the 
government  needs  money,  such  as 
in  the  case  of  a  depression.  Taking 
the  increased  levies  means  that 
capital  is  being  removed,  capital 
which  might  have  been  used  to  ex¬ 
pand  and  improve  the  employment 
capacity  of  the  country,  and  the 
results  of  taxation  may  be  very 
far-reaching.  The  old  English  tax 
on  windows  led  to  such  economy  in 
:  the  use  of  windows  that  the  popu¬ 
lation  was  deprived  of  the  light 
and  air  needed  for  health;  the 
English  corn  laws  brought  some 
prosperity  to  the  farmers,  but  re¬ 
duced  the  diet  of  industrial  work¬ 
ers.” 

In  discussing  the  choice  bet'ween 
direct  and  indirect  taxation,  the 
article  presents  various  arguments. 
Indirect  taxation  may  be  avoided 
because  the  consumer  does  not  have 
to  buy  goods  In  the  price  of  w-hich 
taxes  are  included;  indirect  taxes 
press  most  heavily  upon  persons 
in  the  lower  income  brackets;  in¬ 
direct  taxes  are  hidden  so  that  most 
people  give  no  attention  to  the  toll 
they  are  paying. 

48  #  V 

Incidence  is  one  of  the  most 
complicated  and  important  subjects 
in  economic  science.  Unless  there- 
is  proper  analysis  of  the  incidence 
of  a  tax,  there  can  be  no  just  opin¬ 
ion  formed  of  its  actual  effect. 
There  will  undoubtedly  be  cases 
of  inequity  under  all  taxes,  but  if 
the  overall  system  i.s  well  designed 
it  should  not  as  a  whole  bear  in¬ 
equitably  on  anyone  or  on  any  class. 
The  first  problem  is  to  decide  what 
justice  and  equality  are.  Some 
think  taxation  should  be  according 
to  benefit,  but  the  benefit  accruing 
to  an  individual  from  the  state 
cannot  be  measured.  Others  would 
make  ability  to  pay  the  criterion, 
but  this,  like  standards  of  living  is 
a  flexible  and  changing  thing,  a 
loose  term  conditioned  by  all  kinds 
of  unexpected  factors. 

“People  object  to  the  intricate 
nature  of  the  income  tax  report, 
but  no  plan  of  taxation  can  be  both 
simple  and  fair.  If  due  regard  is 
to  be  paid  to  the  Impact  of  a  tax 
upon  every  individual,  considering 
the  individual’s  particular  circum¬ 
stances  and  needs,  then  a  very  com¬ 
plicated  system  of  inquiry  and  as¬ 
sessment  is  needed.  The  political 
measure  of  equality  means  equality 
of  proportional  sacrifice,  so  that, 
by  apportioning  the  contribution  of 
each  citizen  toward  the  expenses  of 
governmfent  none  shall  feel  more  or 
less  inconvenience  from  his  share 
of  the  payment  than  anyone  else. 
It  has  been  admitted  by  ministers 
of  finance  repeatedly  that  this  per¬ 
fection  cannot  be  realized,  but  it  Is 
always  in  the  forefront  of  the  minds 
of  sincere  governments  and  the  dif¬ 
ficulty  of  doing  perfect  justice  Is 
no  reason  against  doing  as  much 
as  possible.” 

49  V  « 

After  discussing  details  of  the 
Income  Tax  Act  and  the  related 
matters,  the  article  concludes: 

“Since  excessive  taxation  damps 
down  enterprise,  initiative  and  ef- 

advisable  to  make  sure 
the  income  tax  is  carefully  inte¬ 
grated  to  the  whole  life  of  the 
country.  This  is  just  as  necessary 
if  a  view  is  taken  from  the  govern¬ 
ment’s  strong  box  as  from  the  of¬ 
fice  of  a  buslne.ss  executive,  be¬ 
cause  as  a  tax  or  tariff  becomes 
completely  absorbing,  by  Its  very 
nature  it  ceases  to  produce  revenue. 
Industry  is  a  living,  progressing 
thing,  and  cannot  he  limljed  per¬ 
manently  to  profits  earned  in  a 
ha.se  period  if  it  is  to  provide  for 
the  material  wants  of  the  people 
and  the  pecuniary  wants  of  the 
government.  It  needs  a  continual 
supply  of  new  capital,  and  over¬ 
taxation  of  individuaks  or  corpora- 
tjoii.s  will  kill  the  goose  that  lays 
the  golden  eggs.  This  seems  obvi¬ 
ous,  but  legislators  and  factions  are 
often  sliort-sightfd  as  to  the  ulti¬ 
mate  consnfjupnf.p.,  ipp;isiation. 
•MI  idealistic  visions  to  the  con¬ 
trary  notwithstanding,  the  founda¬ 
tion  of  productive  enterprise  is  laid 
through  energy,  skill,  thrift,  and 


expansion,  and  care  must  be  taken 
not  to  paralyze  these  virtues 
through  Indiscreet  taxation. 

“To  make  the  income  tax  con¬ 
sistent  with  justice  and  good  sense, 
it  should  neither  add  to  the  hard¬ 
ships  of  those  in  the  lower  brackets, 
nor  detract  from  the  achievements 
of  those  in  the  upper  range.  Gov¬ 
ernments  should  be  prepared  to 
answer  criticism  of  taxes  of  all 
kinds  by  pointing  to  necessary 
things  done  for  the  good  of  all 
society.  Otherwise,  they  may  find 
a  lesson  in  an  episode  from  Greek 
history:  When  Themistocles  went 
to  Andros  seeking  money,  ho  warn¬ 
ed  that  he  had  brought  with  him 
two  goddesses.  Persuasion  and 
Force.  He  was  answered  that  they, 
also,  had  two  great  goddesses,  who 
prohibited  them  from  giving  him 
any  money.  They  were  Poverty 
and  Impossibility.’’ 

TORONTO  AREA  HAS 
NEW  ENTERPRISES 

Victory  Mills  Soy  Oil  Plant  and 

Colored  Aluminum  Concern 
Lend  Variety  to  Drive 

Toronto  —  Two  additional  and 
largely  original  enterprises  have 
been  added  to  the  list  of  industries 
operating  in  Ontario  this  week. 
One,  a  large  oil  seed  milling  plant 
Intends  to  exploit  the  steadily  grow¬ 
ing  soy  bean  production  to  which 
Canadian  farmers  are  gradually  be¬ 
ing  educated  and  forms  another 
link  in  the  chain  ot  Canadian  Brew¬ 
eries  Ltd.  enterprises  under  the 
name  of  'Victory  Mills  Ltd. 

The  other,  taking  advantage  of 
the  large  aluminium  output  of  this 
country  and  of  new  processes  evolv¬ 
ed  in  the  fabricating  of  this  metal 
for  various  purposes,  operates  at 
Aurora,  Ont.  under  the  name  of 
Canadian  Anodized  Products  Ltd. 

Victory  Mills  Ltd.  posesses  now 
the'  most  modern  oil  processing 
plant  in  Canada  backed  by  a  market 
for  vegetable  oils  larger  per  capita 
than  any  similar  market  elsewhere. 
Of  a  total  of  over  200  million  lbs 
of  vegetable  oils  consumed  in  Can¬ 
ada  by  a  variety  of  industries,  only 
about  20  millions  have  been  pro¬ 
duced  in  Canada  before  the  war. 
With  the  expansion  of  the  produc¬ 
tion  facilities  in  this  country  Cana¬ 
dian  farmers  will  have  for  the  first 
time  a  real  incentive  to  go  into 
soy  bean  growing  on  a  large  scale. 
A  crop  of  3  million  bushels  can  be 
used  at  the  new  plant  itself,  not 
counting  the  crop  which  normally 
it  not  available  for  milling  pur¬ 
poses;  the  importance  of  such  fig¬ 
ures  is  perhaps  better  realised  if 
they  are  measured  against  a  pro¬ 
duction  of  some  900,000  bushels 
from  40,000  acres  in  1942. 

The  plant  will  employ  new  pro¬ 
cesses  for  the  extraction  of  oil  and 
will  also  be  used  extensiveT^k  for 
the  processing  of  brewery  by-^od- 
'  ucts  for  cattle  feeds,  the  feed  in¬ 
dustry  being  of  course  one  of  the 
major  outlets  for  the  end  products 
of  oil  seed  processing  plants. 

Victory  Mills  Ltd.  stands  on  some 
11  acres  of  ground  on  Toronto’s 
waterfront  and  was  built  at  a  cqst 
I  of  some  $2^4  million.  It  has  been 
I  a  Canadian  Breweries  Ltd.  enter- 
I  prise  since  its  conception  and  has 
been  financed  without  recourse  to 
public  funds.  Operations  are  now 
on  a  full  capacity  scale  and  further 
construction  on  the  property  is  ex¬ 
pected  to  be  announced  shortly. 

The  other  new  enterprise,  at  Au¬ 
rora,  Ont.  Canadian  Anodized 
Products  Ltd.,  has  the  largest  spe¬ 
cialised  production  capacity  for  the 
color  processing  of  aluminium  and 
alloys.  Training  of  staffs  is  now 
proceeding  to  get  three  shift  oper¬ 
ations  underway  as  soon  as  pos¬ 
sible. 

The  product  might  be  described 
as  one  giving  all-out  competition  to 
plastic  industry  in  such  lines  as 
structural,  automotive  electrical 
and  equipment  industries.  A  wide 
line  of  household  articles,  jewel¬ 
lery  and  similar  articles  also  lend 
themselves  to  production  in  color¬ 
ed  metal. 

The  process,  licensed  by  the 
Aluminum  Co.  of  Canada  consists 
of  electrolytically  anodizing  the 
metal  —  in  either  sheet  form  or 
in  fabricated  articles.  The  very 
hard  carborundum — like  film  then' 
is  impregnated  with  special  color¬ 
ing  materials,  the  color  range  of 
which  is  almost  limitless. 

The  plant  which  originally  was 
thought  to  be  sufficient  for  the  de¬ 
mand  likely  to  exist  for  the  pro¬ 
duct,  has  again  been  found  too 
small  when  measured  against  the 
orders  already  on  hand  for  a  wide 
range  of  articles,  ranging  from  a 
few  hundred  thousand  spoons  for 
Russia  to  thousands  of  feet  of 
counter  moulding,  wall  board  and 
panelling  sheets. 

The  latter  group  of  articles  to¬ 
gether  with  the  Venetian  blinds  al¬ 
ready  produced  point  to  the  build¬ 
ing  trades,  especially  in  connection 
with  the  present  demand  for  pre¬ 
fabricated  aluminum  houses  tested 
in  Great  Britain. 

Canadian  Anodized  Products  Ltd. 
is  a  wholly  owned  subsidiary  of  the 
Mica  Company  of  Canada,  one  of 
the  groups  of  companies  in  the  Vin¬ 
cent  Mining  enterprises  chRlR.  The 
company  has  been  financed  to  dale 
solely  out  of  the  resources  of  the 
company  without  public  share  par¬ 
ticipation. 

Earnings  Gain  For 

Riverside  Silk  Co. 

Toronto  —  Annual  report  of 
Riverside  Silk  Mills,  Ltd.,  for  year 
ended  December  31,  1945,  shows 
net  profit  of  $72,248,  compared 
with  $70,933  In  the  previous  year. 
.\dded  to  this  is  the  amount  of 
$10,875  profit  on  bonds  sold,  bring¬ 
ing  total  available  for  dividends  to 
$83,1  23,  against  $73,673  In  1944. 

Continued  increase  was  shown  in 
the  company’s  liquid  position,  with 
current  as.sets  of  $792,022  and  cur¬ 
rent  liabilities  of  $185,745,  leaving 
net  working  capital  of  $606,277. 
Thi.s  compares  with  $575,194  as  at 
Dec.  31,  1944,  and  $540,610  In 
1943. 


EARNINGS  DROP 
IS  REPORTED  BY 
NORTH.ELECTRIC 

Changeover  from  War  Produc¬ 
tion  Reflected  in  Annual 
Report  for  1945 

EARNED  98  CENTS 

Annual  report  of  Northern  Elec¬ 
tric  Company  Limited,  for  the  year 
ended  December  31,  19  45,  shows 
net  profit  of  $795,650.  equal  to  98 
cents  per  share,  compared  with  $1,- 
212,069,  or  $1.49  per  share  in  1944. 

Provision  for  income  and  excess 
profits  taxes  amounted  to  $465,000, 
against  1944  provision  of  $1,041,- 
000,  of  which  $47,000  was  refund¬ 
able. 

Dividends  at  the  rate  of  $1.00 
par  share  were  paid  in  1945,  the 
same  as  in  1944,  requiring  $810,- 
000. 

Earned  surplus  at  the  end  of 
1945  totalled  $4,644,416,  compared 
with  $4,658,766  at  the  end  of  the 
previous  year. 

In  the  balance  sheet  current  as 
sets  are  shown  at  $21,521,756  and 
current  liabilities  at  $6,644,050,  In¬ 
dicating  net  wcTking  capital  ot 
$14,857,706  compared  with  $15,- 
443,821  in  1944. 

P.  F.  Sise,  president,  in  present¬ 
ing  the  report,  states  that  during 
the  year  an  amount  of  $1,016,747 
was  spent  in  additions  and  replace¬ 
ments  and  depreciation  allowance 
was  $507,881  against  $593,292  in 
1944.  Inventories  at  the  end  of 
the  year  totalled  $9,107,895 
against  $9,283,673. 

During  the  first  hah  of  the  year 
the  demand  for  essential  war  mate- 1 
rials  was  maintainel  at  a  high  level 
but  was  substantially  reduced  fol-  ! 
lowing  the  surrender  of  Germany 
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and  Japan.  Manufacturing  facili- I  “the  output  of  standard  commercial  j  put  of  1939.”  Heavy  dema.id  for 
ties  required  substantial  reconver-  products  was  more  than  double  that  i  the  company’s  products  directors 
sion  for  peacetime  production.  De-  of  the  previous  year  and  exceeded  indicate  will  requir  output  in  1946 
spite  the  problems  encountered,  1  by  more  than  10  per  cent  the  out-  I  more  than  double  that  of  1939. 


S£V£l)TV-ri7E  YEARS  OF  BAHElltS 

Smokeless  cities  are  on  the  cards  for  Canada . ; .  great 
industries  devoid  of  soot-disseminatine  chimneys, 

.  spotless  within  and  without  .  .  .  good  neighbors 
^‘s^f  residential  areas,  now  forced  to  seek  the  un¬ 
polluted  atmosphere  of  the  suburban  fringes. 
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Factories  with  gleaming  glass-brick  walls  and 
great  windows  flooding  their  interiors  with 
sunshine  ;  .  ;  ringed  by  garden  plots,  play¬ 
grounds,  parklands  .  ;  .  close  to  uncrowded, 
well-planned  residential  areas  in  which  their 
workers  live;  that  is  the  future  of  the  Canadian 
industrial  community  now  within  view.  In  such  ‘ 
progressive  developments  as  this.  The 
Dominion  Bank,  for  three  quarters  of  a  century 
a  forward  looking  bank,  will  continue  to  play 
its  part. 
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New  Life  Business  Exceeded 
Billion  Dollars  Last  Year 


Increase  of  More  Than  $100  Million  Over  1944  Figure 
At  $1,024,550,043  —  Business  in  Force  Over  $600 
Million  Higher  Nears  $10  Billion  Mark  —  Per 
Capita  Insurance  Up  at  $812.83. 

More  than  a  billion  dollars  of  (  last  year,  $682,481,020  In  Canada 
new  life  Insurance  was  written  in  and  $339,593,012  outside  of  Do- 
Canada  during  1945  by  all  com-  minion.  This  represented  an  in- 
panies  licensed  with  the  federal  de-  crease  of  $104,835,151  in  new  busl- 
partment  of  insurance  according  to  ness  over  preceding  year’s  total  of 
insurance  abstract  for  last  year  $917,238,881  of  which  $601,896,- 
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Life  Insurance  Resuits  for  1945 

CANADIAN  AND  FOREIGN  COMPANIES 


CANADIAN  COMPANIES 

Abstract  of  Life  Insurance  for  the  Year  1045 

New 

liMurance  Insurance  Insurance 

:t  Consider-  policies  policies  in  force  at  date  ol  policies  become  c  aimr 


issued  during  past  week. 


540  was  in  Canada  and  $315,342,- 


A  total  of  $682,544  new  policies  f  341  outside  of  Canada. 


were  effected  during  the  year 


Canada,  ord.  la) .  10,995,052 

(b) .  11,517,906 

^  lO .  22,512,958 

Group  (a) .  1,492,45.5 

ib) .  125,898 

„  <=) .  1,618,351 

Commercial,  Ord  (a.  cl .  432,327 

^  Group  (a  c) .  33  164 

ifederation,  Ord.  lal .  8,445  J  32 

lb) .  9,048,925 

(C . -  17  494,057 


Aggregate  insurance  in  force  of  Confederation,  Ord. 


375,475  ordinary,  306,568  Indus-  all  Canadian  life  companies  as  at 
trial  and  501  group  —  for  a  gross  December  31st  1945  amounted  to 


Group  (a) .  . . . . 

amount  of  $1,024,550,043  and  a  net  $10,289,703,665  of  which  $6,443,-  ib) .  115,49<.  291,816  346,791 

amount  of  $1,002,576,988,  This  533,631  was  on  Canadian  lives  and  cont'hientai  o^d.’ '.ii .  i  iVsVJ  s’sai’iso 

compare.s  with  1944  record  of  657,-  $3,846,170,004  on  lives  outside  of  tb) _ ’ . ','.!!!!!’  ’  16!429  . 

129  new  policies  —  348,131  ordi-  Dominion.  Total  liusiness  in  force  ct . ' . ;  i.760.’226  I78n9  8,581  iso 

nary,  308,420  Industrial  and  578  increased  during  the  year  by  $609,-  Crown*; oi*d  Ui: 5,793,90?  430.671  J4.5'37-.119 

group  —  for  gross  amount  of  $918,-  888,64.»  comparing  with  December  (b» . 5.037.073  1.017, 183  10,889.214 

889,233  and  net  amount  of  $900,-  1!»44  figure  of  $9,679,815,020  of  .  :4.426  333 

501,491,  Which  in  ca-  “Tb?.'''’-.:-:;;:::::;:;::  lUto  lfl7^•4^*^  WS 

New  business  for  last  vear.  net.  nada  and  $3,6  <  i  .839, 086  outside.  _  ici .  67,806  100.128  8I8000 


2,320,640  37,407,251 

2,515,375  20,343.357 

4  836  015  57,750,608 

456  289  5,595,684 

53,548  1,242,035 

509,837  6,837,719 

8,193  3,047,353 

38,478  . 

726,964  40,374,621 
1.634.855  23,835  579 

2,361,819  64,210,200 
292,061  5  160,394 


889,233  and  net  amount  of  $900,- 
501.491. 

New  business  for  last  year,  net, 
was  more  than  $102  million  in  e-v- 


Total  consideration  for  annuities  j  Do'O'nmn,  Ord.  mi. 


cess  of  figure  for  1944  and  increase  received  during  1946  by  Canadian  ;  ici. j ; 

was  practically  all  iu  “ordinary'’  . 

life  insurance,  net  new  luisiness  on  which  $-4,338,8  1  4  nas  col-  ici.'. . 

which  was  up  at  $810,335,413  from  lected  from  Canadian  aniiuifanls  Dominion  of  Canada,  Or  A  mi 
$716,442,575  in  previous  year.  New  and  $36,2S3,4o4  from  annuitants  . 


industrial  business  was  only  a 
shade  greater  than  in  1944  at 
$133,935,471  as  compared  with 
$133,589,615,  while  new  group  in¬ 


outside  of  Dominion.  Payments  on  Group  ia'ci . 

annuities  last  year  were  $  1  6.32 1 ,- I  Eaton  Ord’ m.' ci.". 1 
903  greater  than  in  1944  when  total  Equitable  of  Canada  Ord. 

consideration  was  $45,300,426  of  'ci.'.'.'. . 

which  $19,025,270  was  collected  in  Group  m  ci . 


Dominion  and  $26,275,155  outside  h-'-.  Ord 


306,104  from  $50,469,301. 

Consideration  for  annuities  also 
showed  a  healthy  expansion  last 
year  as  compared  with  1944,  being 


of  Canada. 

Consideration  for  annuities  paid 
by  Canadians  to  non-Canadian  coiii- 


Indus.  m,  cl . 

Fidelity,  Ord.  m,  c' . 

Group  la,  cl . 


panics  were  small  in  comparison  Great-Weat!  Ord. ’m!.'.'.!.’!!.’ 


$22,104,-  payments  received  liy  Cana-  1  bi . . 

692  Group  annuities  were  an  Im-  companies  from  outside  an-!  Gro‘u’„  »i . 

portant  factor  in  the  gain  in  con-  „„itants.  During  1946,  considera- I  TbT..  .' 
sideration  for  annuities,  payments  annuities  received  here  by  ,  "'Vo'A . 


l'rs.‘'conrpanies'aniountcd  to'only  '"’'’'bK’.®;'*-. 

$13,608,109  for  1945  as  compared  $2,066,772  and  showed  a  gain  of  .  io,’797l.ioj 

only  $66,760  over  figure  for  1944.  '• . 

387, 606,  or  about  47  /^  per  cent  British  companies  obtained  eon-  to. [  145I793 

over  preceding  year.  Consideration  sideration  for  annuities  of  $1,430,-  London  Ord.  lai .  I6,09s’583 

for  individual  annuities  was  up  $1.-  <155  here  in  1945  an  increase  of  .  119.650 

344,253  at  $14,228,492  as  compar-  $351.545' over  1944  figure  of  $1,-  Indus.' m.  c).  i iS.sIoIms 
ed  with  $12,884,239,  079,410.  Group  (a) .  906,231 

Nearly  $10  Billion  In  Force  Big  Premium  Pajinents  (ci  . ”..!!!!  906,346 

Total  life  insurance  in  force  is  Canadians  paid  in  life  assurance  “""’br.*''""’.  ]S;?3?,’|?2 

reported  at  $9,753,959,083  as  at  premiums  last  year  —  aside  from  ici . !,'!!!!  3o’546!oo8 

December  31st,  1945,,  this  repre-  annuities  consideration  —  a  sum  i  . 

sentlng  an  increase  of  $614,474,-  of  $261,243,840,  this  being  an  in-;  ic)  261^33 

852  over  December  1944  figure  of  crease  of  $16,816,966  over  total  i  Maritime,  brd.  mi.'.'.’,.!!!!!!  siolebi 

$9,139,484,231,  Ordinary  life  busl-  premiums  of  $244,426,883  for  1944.  JJ?,' . 

ness  on  force  shows  a  gain  of  $546,-  Premiums  paid  on  ordinary  assiir-  Group  ia.ci...' .! !!."!.'!!!  2  408 

361,444  at  $7,374,259,804;  in-  ance  were  up  $13,592,050  at  $198,-  Monarch,  Ord.  (a).  .  1,939,817 

dustrial  insurance  in  force  is  up  766,310;  premiums  on  industrial  Icr  .  '  .  1  974’9si 

$56,107,434  at  $1,312,976,009  business  were  $2,484,633  greater  Montreal,  Ord.  lai'.’.".'.'.’!."!.'.’  i|655!382 

while  group  business  in  force  is  at  $48,325,803;  and  group  insur-  Jbj .  ^ 

shown  $12,005,974  higher  at  $1,-  ance  premiums  were  $740,283  high-  Group  <ai . 91 ’76? 

066,723,270.  Increase  of  $546,-  er  at  $14,151,73.6,  ib),  ’267 

361,444  in  ordinary  life  assurance  Canadian  companies  collected  '  Mutuai'ofCabadi; 'Ord '  iat' '  ’  i9i?4’S99 

in  force  during  the  year  on  new  $166,334,957  of  premiums  paid  :  (b) .  '960,536 

business  of  $810,335,413  indicated  here,  or  about  64  per  cent  ol  the  (c)  .  20,154,835 

a  favorable  lapse  record  for  the  total.  U.  S.  companies  were  paid  |  . 


Group  la . 


Indus.  Ja,  cj . 

Group  (a> . . 

lb> . 

(c»  . 

Manufacturers,  Ord.  la) 


Maritime,  Ord.  ia) . . 


Group  (a) . 

(b) . 

‘O . . 


16,429 
1,760,226 
370 
5,793,906 
5.037.073 
10,830,971 
30.946 
36.860 
67,806 
4,904,252 
1.489.323 
6.303.575 
104,860 
6.401 
111,261 
514,853 
72.390 
587.243 
•  1,441 
1.171  624 
1,063,421 
71,776 
1,135,197 
2.373 
4,192.531 
72.248 
4.464.779 
40 

332.135 

1.368 

13.412.301 
4,854, 02U 
18.266.321 

496,331 

440.481 

936,820 

7.610,833 

3.186,46t 

10.797.301 
113,040 

35.753 
145,793 
16,095.582 
119.650 
16.215.232 
10,530,345 
906,231 
115 
906,346 
10,014.596 
20,531,412 
30  546.008 
116,626 
145.307 
261,933 
510,601 
132,863 
643,464 
2,408 
1,939,817 
35,134 
1.974,951 
1,655,382 
124,068 
1,779.450 
91,766 
267 
92,033 


430.671  34.537,119 

,017,183  10,889.214 

447,854  :4.426.333 

52.687  799,000 

107,441  19,000 

100.128  818  000 
503.612  20,661,436 

432,035  7,758.424 

935,647  28.419,860 

82,28  934.500 


196.703  19,466,210 

1.300  51,000 

198  003  19  517  210 

6,432  2.588.746 

1,261,943  53,342,735 

6,600,753  22,539,023 

7  862,696  75,881.758 

628.793  1,376,495 

72,267  1,838.927 

701  060  3  215,422 

977,903  25,527.803 

1,036,313  7  892,676 

2.014.216  :3, 420,479 


37,128  887.750 

134.314  87,156.599 

.  ..  766.306 

334.314  87,922,905 
45,876,245 

337.102  4.538.478 

337.102  4,538,478 

1,052,882  36.048.416 
8,568.799  57,465,995 
9,621,681  93.514,411 

268.267  245,000 

7,916  271,820 

276,183  516,820 

11.054  2,907,871 

1,213  478.105 

12,267  3,385,976 

.  6,500 

419,435  11,855.425 

104,686  . 

524,121  11,855,425 

46.036  8,552,846 

1,005  111,250 

47.041  8,664.096 


t  64  per  cent  of  the  _  ^c)  .  20,154,835 

companies  were  paid  ^^s’sis 

or  about  154.5  per  (ci..  ’  34o!642 

rltish  companies  had  National,  Ord.  (a) .  1,627,634 

ime  here  of  $5,239,-  {cj  .■..'.'.'.'.'.'.'.'.'.I'.’.'.  I,86?i492 

2  percent.  “  Group  (a,  c) '28)720 

lum  income  of  Cana-  North^ American,  Ord.  la)„... 

IS  last  year  amounted  ic).'.'.'. 8,'5ol.'7ol 

57  of  which  Canadian  Group  (aj . '  9o)766 

presented  $166,334,-  . 

iums  outside  of  Can-  Northern,  Ord.  lal’. 1,548,'671 

870.  This  compared  'bi .  107)379 

iremimn  income  of  Groilp)  „  c i:'"  i)  i) )  ‘’^39'.?m 

of  which  $155,626,-  Royal  Guardians,  O 'id.  (a,  c}..  108,430 

[)n  Canadian  business  indue,  ca,  o . 

669  on  outside  busi-  Sauv?ga'rde)  Ord.  lal). ))))..' .'  2,l30)o69 

lb) .  8,897 

iiet ween  premium  ; . ; . 

_ _  ,  t  Sovereign,  Ord.  la,  c) .  1,320,453 

adian  companies  out-  Sun,  Ord.  (a) .  21,351)300 

ion  and  premium  in-  ib) .  78,644,626 


life  companies  last  year.  This  has  $89,669,126,  or  about  34.5  per  (ci . )))....).. 

been  a  feature  of  life  assurance  cent;  while  British  companies  had  National,  Ord.  (a) . 

operations  in  recent  years.  premium  income  here  of  $5,239,-  (5)  ,.■)).'.'))))))))))) 

Total  life  assurance  in  force  at  or  about  2  per  cent.  “  • 'A' j' ■  •  r •• 

end  of  last  year,  at  $9,753,959,083  Total  premium  income  of  Cana-  "  (bf 

suggests  per  capita  life  assurance  iUnn  companies  last  year  amounted  (c) . 

in  Canada — based  on  tentative  pop-  to  $308,802,827  of  which  Canadian  (a) . 

ulation  of  12  million— of  $812.83.  Premiums  represented  $166,334,-  (c;;;;;,  : ;;; 

This  compares  with  per  capita  fig-  premiums  outside  of  Can-  Northern,  brd. 

lire  of  $761.58  on  basis  of  1944  ‘  Thi.s  compared  ; . 

business  in  force,  and  indicates  an  Group,  la  c 

increase  of  over  $50  for  the  year.  f  of  winch  $155,626,-  Royal  Guardia 


icrease  of  over  $50  for  the  year.  f  $155-626,-  Roy.i  Guardian.,  O  d.  (a. 'o; 

Canadian  companies  wrote  about  I  Group  i")  cl)  ) 

2  t\pr  ppnr  of  thp  tip!  tipw-  lifp  ns-  $1-8, -iO, 669  on  OUtSlde  busi-  i  Sauvegarde.  Ord.  (a)  . 


68  per  cent  of  the  net  new  life  as-  |  ^ 

surance  business  written  in  Canada 


last  year,  new  business  of  this  .  I  Ord.' la.  ci ;))))))) 


$682,481,020,  an  Increase  of  $80,- 
584,480  over  1944  figure  of  $601,- 
986,540.  U.S.  companies  wrote 


186,986  . 

1,089,601  61.337,453 

136,470  2,091,476 

1,226,071  03,428,929 

416,361  3,729,399 

.  52,000 

416,361  3,781,399 

52,579  8  505,193 

50,562  800,244 

103.141  9,305,437 

. .  85,000 

',458,280  32,355,422 
135,610  3  788  495 

1  593,890  36  143,917 
55,179  953,125 

.  38,000 

55,179  991,125 

100,443  7,874,063 

17,700  1,920,189 

118,143  9,803,252 


10,641  405 
14,500 
10,655,905 
9,207.702 


side  of  Dominion  and  premium  in¬ 
come  of  U.  S.  and  British  com¬ 
panies  in  Canada  reveals  a  wide 
excess  in  the  former  over  the  latter 


1,006,302  57,769,460 

9,828,619  155,389,125 


142,994  387,971,275 

101,461  336,605,001 

244,455  724,576,271, 

429  111,691,664 

5.1  7,519,901 

482  119,211,055 

12.922  14,345,6K 

9  2.267,751 

154,253  308,917,041 

66,.142  207,313,949 

220,595  516,270  99  V 

4,54  39,135  411 

82  6,471,508 

536  45,606  919 

37,654  .  0  572,288 

170  601,448 

37,824  61  173  731 

1  50,001 

106,296  224,429.201 

49,871  123  764  487 

156,16/  348,193,688 

16  2,664,500 

7  3.067,197 

23  5  731  697 

/  4.1 95  176,936„'i43 

14,581  41,335.031 

88,77h  218,271,581 

40  9,397  190 

3  384.000 

43  9,781.19b 

11.529  18,692.345 

1.142  1,798.707 

12  671  20,491  052 

0  185  500 

20.710  36.758.006 

19,863  45,526,1 2( 

557  1,729,199 

20,42')  47,255.325 

2  218.5011 

74.507  155.015.895 

571  2.1  22.259 

75,168  157,138  154 

IS  2,871 

0,38,1  12  582  777 

I  83,000 

241,09/  543  021.102 

54.677  166  883,079 

95.774  710,504  181 

177  45.114  619 

101  34.918  017 

278  80  032.636 

108,020  252.398  379 

28,752  79,31  7. 540 

136.772  331,715.919 

54  7.896.638 

10  3  015,690 

64  10,91  2,328 

269,251  695,960,451 

412  4,967.011 

269,663  700,927,462 

600.508  166,646,583 

642  65,172,905 

1  2,608 

642  65.185.513 

162,100  355.516,860 

148,864  413,184,574 

310,904  768. 701, 434 

26  8,196,440 

44  5.695.8.3; 

70  12,892,271 

9.771  19,258,480 

2.355  4,204,197 

12,126  23,462,67/ 

4  193,000 

46,434  85.328.696 

972  2,160,328 

47.406  87,495.024 

31,51  61,377,366 

1.252  3,302,240 

32,779  64,579,60 

22  4.169.224 

1  15,000 

23  4.184,224 

296.472  1-85.037,716 

7,099  25,475,309 

303.571  710.513,025 

253  27,506,599 

3  427,633 

256  27,934.232 

33.951  j7, 458, 340 

3.572  7,734,684 

37,623  75,203,024 

18  2,445,422 

121,934  274,830  19/ 

10.802  35,379,173 

132,736  310,209,370 

50  6,761,780 

2  36,500 

52  6,798,280 

31,418  61,754,325 

2,490  6,335,721 

33,908  68,090,046 

20  2,944,560 

3,956  4,238,955 

2.739  430.128 

1  1,722,742 

58,649  72,663,381 

270  408,108 

58,919  73,017,489 

30,879  50,285,545 

289,513  691,387,569 

686,553  2.056,543.062 


Death 

Matured 

claim? 

claims 

endow 

ment 

paid 

s 

S 

4,385,214 

1,090,929 

3.864.020 

4,983,965 

3,873  859 

7,757,089 

b,359.073 

4.954.949 

12,741,054 

932,269 

1.024,311 

54,455 

71  318 

‘.86,724 

1,095.630 

63  613 

55.493 

122  441 

18,167 

23,971 

.,812,435 

1  1 24  793 

3,218,093 

1  015.794 

1,736  785 

2,958  33' 

7  428  229 

2,891 ,571 

6,l76,43i 

:6S,277 

263  18( 

?4,661 

4.184 

•♦0,144 

:99.93l 

4,184 

303.324 

.  13,943 

z7,445 

482  210 

6  000 

13,500 

319  943 

87,44. 

495  710 

1  225,508 

283,444 

1,267,347 

678  775 

178,777 

805,947 

1.904,283 

462  221 

2.073.294 

14  (/OO 

10.00(1 

14.000 

10.000 

1.24  2  9.S8 

514.174 

1,607.801 

193,897 

45  593 

285.39 

436,765 

559  767 

l.893.1«'4 

68,580 

76,6.54 

5,000 

5.000 

73.589 

81  654 

90.378 

27.000 

97  100 

12.893 

28.194 

*03.271 

27.000 

125,294 

3  500 

4  714 

191.772 

21  2.297 

445.146 

357,320 

347  .555 

651,275 

.10,343 

13  500 

55.840 

.387.663 

361  055 

707  115 

1  000 

761,480 

244.275 

1,013.067 

55.005 

2,000 

63.33/ 

816.494 

246.275 

1.076.404 

17,000 

13,000 

59.598 

3.000 

3,000 

.  .  .  26.225 

1  787,054 

’.243,421 

y(^.945 

219,970 

1,172.064 

r.0.l2.170 

007. 021 

7.415,485 

277,042 

325  143 

234.760 

239,059 

511,802 

564,202 

-.398,980 

869.870 

2  813,411 

761,963 

352,210 

1.193,088 

3  160.943 

1,222.080 

4.006,490 

61.032 

53.255 

21.500 

21, 67'! 

82.532 

74.929 

,730.490 

1,327,287 

1,480,53‘ 

32,000 

12,465 

44.465 

3,762.490 

1.339,752 

4,525,004 

1.837.279 

601. 74f 

1.856,725 

501.50: 

524.957 

501.503 

524,957 

2,800,958 

73i,912 

3,425,576 

3.960.800 

2,918,895 

5,578,767 

6  761.758 

3.650.807 

9,004,345 

84.782 

88.320 

103,422 

57,314 

88,204 

145,634 

134,269 

23  475 

109,553 

28,909 

32,250 

48,109 

163,178 

55  725 

157.662 

2,000 

1  000 

769,049 

50,922 

27.312 

13,000 

7,000 

13,227 

782,049 

57,922 

640,539 

340,469 

120,163 

388,567 

55,220 

46,509 

88,111 

395,695 

166  972 

476,678 

55,943 

28.527 

55,943 

28,527 

>.818,936 

2.177,051 

7,516,486 

238,304 

50  646 

253.461 

.057  240 

2,227  697 

7.769,947 

156.612 

194,460 

4,500 

4.500 

161.112 

198,966 

531  667 

136,800 

668.194 

67,818 

16,864 

56,804 

599,485 

153,664 

724,998 

6,670 

13,880 

?,063.310 

623,739 

2,239  353 

323  309 

65,499 

398,579 

2,386.619 

689.238 

2,637.932 

41  416 

36,425 

41.416 

36.425 

397,750 

28,169 

435.124 

23  678 

25,855 

.21.428 

28,169 

460.979 

10,500 

18,704 

60,894 

7-250 

41  157 

3.098 

2,789 

4.690 

14,220 

11  755 

585,113 

37,165 

345,678 

2.000 

4,015 

287  11.3 

37,165 

349,693 

304,621 

97,147 

359.837 

Net 

payments 


I  Gains  Extended  Last  Year 
!  In  Fire  and  Casualty  Lines 


Fire  Insurance  Premiums  Again  Higher  For  Year  And 
Average  Loss  Ratio  Shaded  at  52.35  Per  Cent  — 
Automobile  Business  Up  and  P.P.F.  PremL 
urns  Show  Further  Wide  Gain. 

Further  ex|iansion  in  preniitiiii  '  Of  total  net  losses  of  $3h,j60,- 
iiuonie  on  fire  iiisiiraiice  and  most  11’7  lust  year.  Canadian  companies 
classes  of  casualty  luisiness  in  reported  $C.i’i;8.957  for  an  aver- 


Canada  durinj 


is  indicated  age  loss  ratio  of  4j.5  per  cent; 


^^64'594  figures  issued  liy  Feder-  Hritish  companies  $1  1,004,888  for 

3g97  al  department  of  insniance,  show-  an  average  loss  latio  of  .'>4.1  per 
63,491  iiig  niiderwritiiig  results  of  all  com- I  cent  and  f.S.  companies  $i;!.22C.- 
**''310  licensed  with  tlie  noniiiiion.  282  for  an  average  lo.ss  ratio  of 

245,167  Orowth  in  fire  ;iiid  casualty  Inisi-  ,  .■)4.7  per  cent. 

’058’713  ne.ss  last  year,  as  in  oUier  war  years  |  Increases  in  net  fire  insurance 
^4i)878  rel'lccted  war-generated  activiiy  in  preniinnis  written  were  shown  in 
ii)878  industrial  and  luisiness  operations  every  one  of  tlie  provinces  last 
25  91?  general  prosperity  tlironghont  year.  Ontario  total  was  up  at  $20.- 

ll.'897|tlie  eoniitry.  O.'/L’.SSO  from  '■1  0.806.748  ;  Quebec 

7,808  I  preiniiiiiis  written  l>y  fire  in-  $  1  7.0  1  4..",  I  .O  as  coniiiared  with  $16.- 

70,815  snraiice  companies  operating  under  20Ii.l.i7;  Itritisli  Colninliia  $.".(76,- 


285,038  Federal  license  a.ggregated  SON.-  0,-,7  as  against  $ ,'(.7 2n.0S .O :  .Mlierta 

"?2  649  "44.080  last  year,  an  increase  of  $:!.7(; .'i .7 6 4  a.s  compared  with  $:;,- 

516  more  than  $.!.0  million  over  Itili  04ii. (;:;!);  .Manitolia  .^.'t.f/On.oi  p 

pf  $,75,(i:;7.n.-,l .  of  the  104ri  compared  willi  $:!.n87.6S(’, ;  Saskat- 
135,890  total  net  preniinms,  .$l?,.tiS7.4n2.  cliewan  $0.120.0.'!0  as  against  $2,- 
213,720  or  201  per  cent,  wa.s  written  l»y  0^8,770;  Nova  .Scotia  .$;;,oa4.006 

Canadian  comiiaiiies;  .$2ii.  102.02 1 .  a-  against  $2.6:.I.I74:  New  Itrniis- 
6,362  or  2  tier  cent  by  Hritisli  com-  w:ck  8L’.t  17.224  as  comiiared  with 

'?'a?n  I'niiies;  and  $2  1.1  64.o,".7,  or  41.1  $  2. a  7 78  ;  and  i’.F.I  $31  (.1/2 


•eiit  li.v  foreign  almost  cxclns-  as  against  $3n'’..63.(. 


ively  f.S.)  eotiipanies. 

At  end  of  104.'>  net  amount  of 


Dominion  lic('iised  companies  ag¬ 
giegated  $1  1 .0  4  1 .8 3  1 2 7,  as  coni- 


l.ossc.  Ily  |•|•^>vill^^s 

Increased  fire  iti“n  I'aiice  losses 
were  shown  in  till  provinces  last 
vear  exc/’pi  .Vova  .Scotia  and  Stiskal- 
clK'wan  and.  in  each  of  tlu'se  rela- 


j.»,944  I'Ofcd  "illi  $11 


17  1  l.'io'ii.'tn  at  end  t''’'’'y  wide  drclities  from  previous 


of  1  044.  .\t  end  of  1043.  net  amount 
at  risk  totalled  $13,386,782,873. 


year’s  levels  were  shown.  Nova 
S(  Otia.  witli  lOl.O  losses  of  $1,183,- 


223,382  Thi.s  indicates  an  increase  during  •>  1  1  ■  showed  a  diaip  of  iietirl.i  $ ^60.- 
222)468  104;-,  of  about  $7711  million  in  net  t'’“m  1.144  figure  of  >1.(41  - 


^^7'75S  ‘"""ntit  of  fire  insurance  at  risk 
51  and  an  expansion  over  1  043  fi.gnre 
of  aluinl  $l..jri.i  million.  Cross 
300,684  amount  ot  fire  insurance  new  and 
379,840  renewed  last  year  is  reported  aliont 
*’242  $180  million  lower  tliaii  fignm  at 
1.33o|end  of  1  0  4  4  at  $  1  4,302,203,866  as 

95.589  with  $  1  1 7 2.8 76.0 24 . 

95.589  1  F.S.  (  oiiipiiiiics  < 'arr.v  Mos( 

15  Of  tlie  net  anioiint  of  fire  insor- 


."(80,  wliile  Siiskatciiewao.  witli 
losses  of  $727,7  16.  showed  ti  ro- 
diiction  of  aliont  $300. 0110  from 
totiil  of  $  1,028,872  for  >ear  liefore. 

I  Ontario  los.sr-s  lotniled  $11,124.- 
!ili7  and  were  more  tlian  .$S3ii,noii 
ill  excess  of  10  11  figure:  (iueliec 

I  losses  were  lip  $420,000  of  $10.- 
804,6  1  4;  British  Colomliia  lo.=  scs 
increased  by  $6(Mi,000  to  $2.67;!.- 


at  risk  in  Canada  at  end  of  ■’•j'''! 


2  045  I  cent. 

5<5  j  Total  losses  incurred  last  year 
I  on  fire  ins  itMicc  amounted  to  $30,- 


$1,100,737  in  1  044. 

.Mtbongii  slightly  lietter  tlian 


43.065  .660.127.  ail  increase  of  more  than  I'lovions  year,  average  loss  ratio  ,11 
$1,640.0110  over  preceding  vears  lioehec.  as  in  3  previous  yeirs  was 
??’2?4  total  of  $28,021,030.  Avera.ge  loss  bisber  than  that  in  any  of  the  ol  1- 
3)277  vatio  was  .slightlv  low-r  at  r,2.3r.  er  provinces  at  64.03  per  cent.  In 


{fill  per  cent,  as  eomnared  with  .">2.58  ,  view  of  its  record  for  past  4  year- , 
per  cent  in  1  044.  but  was  quite  a  province  also  had  bigbesi  ..-.leai 
269’???  '’it  f"'  overage  for  ;  ^ '  erage  for  I  0 4  1 -4 at  I'’”' 

'??)?{?  years  1041-4.",  of  46.78  per  cent.  I  v;nt- 

279.430  sii.ght  deeliiie  in  loss  ratio  last  'oDo  last  .\eai  at  .(.,.8,  pei  (oiit. 

voar  checked  a  steady  increase  in  ; ’>i>  l’'’ooi  31.73  Per  cent  and  has 
41.635  'loss  ratio  for  provions  3  years,  a  O-year  average  of  4 a. 2 4  per  cent 
Average  ratio  ro.se  from  36.34  per  i  \^'v  Bfunswick  ratio  last  year  at 
3?:m?  cent  in  1041  to  43.57  per  rent  for  i  per  cent  was  down  sharpl.y 

.  lt)42;  47.23  per  cent  for  1 0 43  ;  j  ti’oiii  1  0 4 4  figure  of  ,  .8 1  per  cent 

^3i;?92  ood  52.58  for  1044.  (Continued  on  Page  IS) 

-4o!259  _  _  -  -  I 
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New  Peaks  Last  Year  in 
“'I  All  Types  of  Insurance 

'”2.429  - - 

'2^29!  •*  *'*  Ftniayson,  Dominion  Superintendent  of  Insurance, 

54)908  j - — — - 

253'58!  The  life  iii.sii ranee  iiu.siness  is- ,  amount  issiiixi ;  indiiRtrial  insurance 


40.(15  per  cent  was  down  sharply 
from  1  044  figure  of  57.81  per  cent 
(Continued  on  Page  IS) 


6.062.363  3,180,184  8,676,803 

2.391.131  22,591,960  42,515.561 


<cl .  99,995.926  10,834,921  213,158,583  976,066  2,747.930,631  -8,453,494  25,772,144  51,192,364 


$301  760,457  of  new  business  or  once  again  accentuates  the  im- 


about  30  per  cent,  and  showed  an 


Group  la) . 

lb) . 

tc) . 

Toronto,  Ord.  la,  c) 
Indut.  (a.  c) . 


portant  role  played  by  Canadian  |  Western,  Ord.  (a.'o' . 


5,054,202  8,661,842  17.334,227 

4,101,642  3,645,100  10.362  171 

9,155,844  12,306,942  27,696,398 

122.638  588,678 

379,503  2.043,793 

330,311  16,520  2,311,530 

145,945,953  12,806,323  592,885,011 
137,456,684  32,103.252  325,422,268 
283,402,637  44.909.575  918,307.279 
10,926,935  47,950,457 


inci63.s©  of  $19,108,754.  while  Bri-  jjfe  Assurance  comnani^s  on  the  i  194S 

tish  companies  wrote  $18  :526, 511  balance  of  trade  of  the  D^  °^‘'T^'*.*:.’;;))))))))):;:  ?2^'???)«2 

or  less  than  2  per  cent  and  showed  minion.  Premium  income  of  Cana-  (ci. .  283,402,637  44.909.575  918)307)279 

an  increase  of  $w,o8*a,263.  dian  coninanies  outside  of  Domin*  industrial  la,  cj.  10,926,935  .  47,950,457 

Of  the  $9,753,959,083  of  busi-  ro^aZuSteTL  sTlSef.sVo  mst  ^-TbiZ'.)) )))))))))).').':  ?)K  ‘i)K 

ness  in  force  at  end  ot  last^year  in  year,  in  addition  to  w-hich  there  w-as  w .  14.473,255  15,712,753  55,816.291 

Canada  a  total  of  $6,443,533,631.  consideration  for  annuities  of  $:) 6,-  rT„  .„T,r7 

or  about  66  per  cent,  was  on  books  283,454  indicating  a  total  inflow  d.)  .  i))))))))))));.'  142,'???)???  36,'?83.'4M  339'593'oi2 

of  Canadian  companies.  This  com-  jp  funds  of  $178,751,324.  Against  "=) . 4 .  308,802,827  60,622,3281,022.074,032 

pared  with  Canadian  business  in  this  British  and  U.  S.  companies  ,,44  - 

force  at  end  of  1944  of  $6,001,984,-  had  total  premium  income  in  Can-  Ordinary  ai .  I36,3i9,8i6  11, 586.711  517,595,895 

634  and  indicated  an  increase  dui'-  ada  of  $94,908,892  and  were  paid  123,622,189  21,945,630  289,981,294 

ing  1945  of  $441,548,997.  U.S.  $3,497,727  in  consideration  for  an-  mduiuia.  (a.  c'.,'))))))))));:  ”?;???;???  Tt)???)??? 

companies  had  $3,126,645,941  111  nuities  for  a  total  outgo  of  $98,-  Group  la) .  8,996,788  7,438,559  36,333,123 

force  here,  or  32  per  cent  of  th%  406,619.  Difference  between  Can-  . 

total  and  showed  an  increase  over  adian  payments  to  outside  com-  .  —  ’ — ! _ 1-  ! _ ’ 

December  1944  figure  of  $161,144,-  panics  and  income  of  Canadian  Total  (ai .  155,626,868  19.025,270601,896,540 

178.  British  companies  had  $183,-  companies  from  outside  of  Canada.  . . 

779,511  in  force  in  Canada,  a  accordingly  was  $80,344,705  in  . 

little  under  2  per  cent  of  the  total  1945,  a  sizeable  sum  even  in  these  ' .  increaae,  i;  decrease,  d 

and  increased  their  business  in  days  of  astronomical  figures.  j  '  ’7"^  In'sie'i??  .lo'is?'???  iss'ilo'g?? 


348,504,391 

1,1*/  263,434-945  ^»,oou  *,*ww,"**j  uiuue  UL'iUie  Ulf  t*iia  ui  mt;  j  .or'  e  lecim.I- 

2.134  611.939,335  4  889,813  9.830  5,561,177  459.220  ,  .  ,  ,  .  *  4  J  %  of  the  amount  ISMlCit. 

4,085  4.373.868  40.121  23,372  61.477  .  thc  aclual  anioiiut  issiiecl  beiuK  just  while  j;roup  insurance  increased 

”’i?]  12'049'«1  69'??7  3'oo?  46'37?  1  436  over  $  1  .OOo.OOO.O I) 0  as  coiiipared  from  $  1 ".,0  00,000  to  $  1 .06  7.000.- 

with  $900,000,000  in  1944.  The  I'OO  or  21 ';7  of  the  amount  issued. 

2,411  612  5,379,298,367  42,429,132  15,224,962  52,426,911  3,276,001  aillOllTil  ill  for(*p  increased  diirill”'  "I'here  w  "I  s  *1  sil  list  a  11 1  ia  1  redii(*lion 

1.182,875  3,521,171,11/  35,270,559  32,154,943  63.359,745  16,380,788  amount  HI  lor.  e  inert /i.sid  mil  ili„  llieie  was  sll  OM  a  n  i  m  I  leiKKiiiii 

3,594,487  8,900,469,481  77,699,691  47  379,905  115,786,656  19,656,789  the  year  troiii  $9.1 ,19.000.000  to  in  iiie  net  groii))  insurance  i.s.sued 

632,706  377,913.42.  1,880,973  612,092  1.908,889  15  $9,754,000,0(10:  the  increase  in  and  gain  in  fone  in  the  latter  part 

1)433  324)998)92  2)624)?99  14,014  2)705)934  333)o48  foice  was  tlierefore  61V  of  tlie  ot  tlie  year,  following  a  rapid  In- 

4,665  i,oii,32o.7(  7,865.624  14,014  8,702,45'  714,003  aiiiouiit  issued.  Ordinary  iiisiir-  erense  in  the  amount  in  force  dnr- 

3,047,550  0,443,533,63  »9, 551, 530  15,837,654  60,332,321  3,656,971  I'))))**,, ‘.'1  |orce  increased  from  $6,-  ing  tlie  war  eats,  rbe  figuies  foi 

1,184,308  3,846.170.03  ,7.894.758  32.168.957  66,065.679  16,713.836  8 d.S ,0 0 (1 . 00 1)  to  $,,.)(  4 .0 0 0 , 0 tIO  ail  1  !' .!  8  tO  19I.(  lIK'lllsice  <110  given 


8,163  12.049,421  69,287  3.000  46,378 

2,411  612  5,379,298,367  42,429.132  15.224,962  52,426,911 


15)561  9,253)581  The  life  iii.sn ranee  iiu.siness  is- ,  aiiioiiiit  issiKxi ;  industrial  insurance 

loi’otl  s'led  in  194,")  exceeded  estimates  ]■'’  force  increased  from  $  1  ,.’5  1  .Oon,- 

,  .  /•  ..  .  „  .1  i  bOO  to  $l.:ti:!.0ti0.00o  an  iiierense 

66,925  316,464  niade  before  tlie  end  of  the  year,  j  .  , iccnci- 

61,177  459,220  .  .  .  I  ol  4J'Tp  of  the  amount  issiicii. 

61,477  .  thc  actual  amount  issued  lieiiig  just  wliile  groii])  iiisiiraiice  increased 

47,474  .  ti  nn/[  (ion  (((l(^  -1=  ,./..« 1. a m/i  !  (•,.«.„  ti  (1  r. r  0 0(1  non  *  1  nf.7  noo  . 


.  136,319,816  11,586,711  517,595,895 

. 123,622,189  21.945,630  289,981,294 

.  259,942,005  33,532,341  807,577,193 


632,706  377,913,42. 

3,232  686.321,84! 

1,433  324,998,92 

4,665  i,011,320.7( 

3,047,550  0,443,533,63 
1,184,308  3,846,170,03 


»9, 551, 530  15,837,654  60,332,321 

,7,894,758  32.168,957  66,065,679 


It'tiS  to  19I."(  iiieliisice  ore  given 


4,231,858  10,289,703,66;  37.446,288  48,006,611  126,398,000  20,370,807  increase  ill  force  of 


force  during  1945  by  $11,781,677. 
New  Business  Outside  Canada 


Pa.vinents  On  Policies 
Total  payments  made  to  Cana- 


As  an  offset  to  the  :?2  per  cent  assurance  policies  last 

of  new  1945  business  written  last  J's^r,  aniounted  to  $102,297,956, 
year  in  Canada  by  non-Canadian  1". 

companies  and  the  24  per  cent  of  "'A  “  ^  i  n  d  k-a 


(b) .  4,h4R,480  4,329.525  25,361.047 

IC) .  13,645,268  11.768,084  61,694,170 

Total  (al .  155,626,868  19,025,270  601,896.540 

(b) . 128,270,669  26,275.155  315,342.341 

ic; .  283,897,537  45.300,425  917.238.881 

Increase,  i;  decrease,  d 

;  Ordinary  (a) .  i  9,626,137  1,219,612  j75, 289,112 

1  (bJ .  il3, 834,495  .10,157,622  i35, 440,974 

(C) .  i23  460.632  .11 ,377,234  ill0,730,086 

Industrial  (a,  c) . . .  i  616,671  . d  17,061 

Group  (a) .  i  465,281  4,093,992  5,312.429 

ib» .  i  362.706  d  149,323  dll. 190.303 

(C) .  i  827,987  i  3,944,669  d  5,877,874 


2,251,463  4,971,813.42: 
1.144,457  3.344,238,46 
3,395,920  8,316,051 .88 
621.64o  354.118,34 

3,034  676.052,86 

1.391  333,591,92' 

4,425  1,009,644.79 


U.644,080  14,880,850  50,207,901  3.094.293 

i2. 263.458  27,060,294  55,603,987  14.530,963  | 

.'5,907,538  n, 941. 144  105,811,888  17.625,256 

1,787,229  296.334  1,632,186  15 

5.077,074  .  5,210,153  289,382 

2,626.001  42,144  2,795,626  251,793 

7,703,075  42,144  8,005,773  541,175; 


2.876,145  6,001,984.631  30.508.383  15,177,184  57,050,240  3,383,690  i 

1.145.848  3,677,830.38  14,889.459  27,102.438  58,399,613  14.782,756' 

4.021.993  3.679.815,02'  15,397,842  42,279,622  115,449  853  18.166,446) 


of  the  i  below  : 


27-  lo.’i.o.'io 
ILMOl.l'Dl 
.".:li7o.iio 
(iO.DlK.OTO 
:.o.  joo.iioi 
:.s.:io6.i()i 


6IS6  I'"! 
riK»i.OS7.l'2.'i 
7‘2K.7rM.:{i  I 

Kl«Ll(i:..l7'J 

082.IH8.2M7 

|.M.'.l.7l7-2‘Mi 

|.(H*)6.72;{.270 


Gil  in  on 
Net  in  Inrcc. 

303,118.610 

)w,;{:,)i.3.sr» 

11,778.180 

0(1,100,801 

70,830,007 

8:i.)1s)i,m:5:, 

72,22'».MS!» 

I2.00.'.,97l 


business  in  force  appearing  on  their 
books,  Canadian  companies  con- 


last  year  totalled  $74,475,887  as 
compared  with  $7-l,;{2S.67S  in  pre¬ 
ceding  year  while  matured  endow- 


Total  (a) . 

( b .) . 

icj . 


ilO.708.089  i  45,313  604  i80.584,480 
>14,197,201  ilO.008.299  >24.250,671 
(24.905,290  il5.321.903  il04.835.151 


407.484,944 
176,932,652 
384,417.596 
23,795,078 
10.268.975 
8,593,004  tl 
1,675,971 

441,548.997  d 
168.339,648  i 
609.888.645  i 


1,214  94S 
007,101 
792,153 
93,744. 
164,351 
1,802  d 
162.549  d 


^.r»8.n2.i:u  suK.iiOH.iso 

181,708  Tlie  stability  of  business  written  volume  of  loans  on  policies  out- 
roiilinues  to  give  evi(ieuce  4if  t he  .  siandiivcr. 

*  I  high  circulation  of  inoiH'V.  the  pul)-!  Kir**  ami  KasuaKy  ln'*iirance 
91,5731  lir  appreciation  of  the  beiuu'iis  of  i  The  year  has  seen  a  further  In- 


660,470  3.282.081 

5.066.519  7.665.066 

5.726,989  >10.948,147 


tinue  ’to  write  an  expanding  volume  Z're ''’lV,out"‘'$l‘.2 


of  life  assurance  outside  the  bor¬ 
ders  of  the  Dominion.  For  year 
1946  Canadian  companies  wrote  a 
total  of  $339,593,012  of  new  busi¬ 
ness  abroad,  or  nearly  half  as  much 


greater  at  $27,822,069  as  compared  I 
with  $26,628,801.  Total  payments  I 
to  annuitants  in  Canada  were  about  I 


>a I  In  Canada.  'bl  Out  of  Canada.  'cl  Total  business 

''Death  claims,  matured  endowments,  disability  claims  and  guaranteed  dividends. 

This  table  does  not  include  sinking  funds  ' 

BRITISH  COMPANIES 

(Canadian  Business  Only) 


Ol  ♦000,0., o.uip  Ol  iorw  UU.S.-  $300, 000  greater  than  for  year  be-  ' 

abroad,  or  nearly  half  as  much  «/i  Qn*?  coc  cxc  «rro?noF  <tA 

.  .  X.  mi-  fore  at  $4,dUd,5Jb  as  against  $4,-  tt.  and  L.  and  G.. 

lev  wrote  at  home.  This  com-  n/v-.  sx-ct  h c......  J- 


as  they  wrote  at  home.  This  com-  i  tLondon  &  Scot.  Ord . 

pared  with  194  4  new  business  out-  Canadian  companies  paid  death  )  ' 

side  Canada  of  $.{15, 34-, oy  and  claims  in  Canada  to  the  amount  ot  •  tN.  b.  and  Mercantile,  6rd..') 

represented  an  increase  of  $24,-  $49,5.51,530.  nearly  $6  million  more  '  . 

250,671.  than  1944  payments  of  $43,64  4,-  !  pfu^o^London,  Ord) ).  i.  ); ) 

At  end  of  1945.  Canadian  life  08O;  they  paid  out  on  matured  eu-  I  Group . 

companies  had  in  force  outside  of  dowments  slightly  more  than  in  !  . . 

Dominion  a  total  ot  $3,846,170,034  previous  year  at  $15,837,654  as  I*  g"ou*p  '  " 

of  life  assurance  which  compared  compared  with  $14,880,850;  and  i  tstar.  Ord .  )  ".)))..))))).') 

with  $3,677,830,386  in  force  paid  to  annuitants  $3,276,001  as  1  o-zUn-r., 

abroad  at  end  of  1944  and  indicated  against  $3,094,293.  U.  S.  companies  j  industriai  ^  .)))'.)))))))). ') 

an  increase  during  year  of  $168,-  paid  $23,029,206  in  death  claims,  i  Group . 


I  tL.  and  L.  and  G.,  Ord. 
[  f London  &  Scot.  Ord. . 


j  ^Standard,  Ord. 

j  Group . 

j  tStar,  (^d  .  ... 

194) 

I  Ordinary . 


339,648.  about  $1.15  million  more  than  1944  Total 

While  U.S.  and  British  compan-  payments  of  $21,862,777;  distil-  j 
ies  wrote  new  life  assurance  busi-  buted  $11,255,738  in  matured  en- i 
ness  of  $320,095,968  in  Canada  dowments  as  compared  with  $1 0.- i  oj-oup  “ 
last  year  and  had  business  in  force  488,322;  and  paid  a  total  of  $476,-  | 


last  year  and  had  business  in  force  488,322;  and  paid  a  total  of  $476,- 

in  Dominion  of  $3,310,425,452,  736  to  amuiitaiits  as  against  $452.-  j  fotai  . 

Canadian  companies  wrote  $339,-  705  year  before.  British  com-  |  increase,  i;  decrease,  d 

593,012  of  new  business  outside  of  paiiies  paid  out  less  under  all  cate-  |  Ordinary . 

Canada  during  year  and  had  total  gories  except  annuitants  during  IqI-oup^'®'  ..)))))))))))).')) 
assurance  in  force  abroad  of  $3.-  le)45:  $1,895,151  in  death  claims 

846,170,034.  In  other  words.  Can-  as  against  $1,957,518;  $728,677  in  |  Tut*' . 

adian  companies  wrote  almost  $20  matured  endowments  as  compared 
million  more  new  business  outside  with  $963,295;  and  $170,119  to 
of  Canada  than  was  written  'oy  out-  annuitants  as  against  $164,623. 


3,008 

43 

186,875 

16,227 

9,618 

10,340 

306 

688,090 

25,751 

14,000 

38,161 

22 

1 

1,000 

182,193 

28.252 

3,682 

7,933,244 

147.069 

69.776 

248.832 

6,615 

307,652 

2,130 

8.180 

10.953.751 

70,83 -S 

53,907 

131,553 

416,644 

75,192 

12,080,269 

113,443 

232,417 

341,410 

2.785 

98 

364,151 

1,000 

146 

757 

1,956 

5 

11,343 

47,118 

665 

2.807.937 

79.312 

91,477 

234,199 

300 

2,189.973 

313,278 

13,783,913 

29.172 

72,118,935 

358,924 

126,809 

355.353 

151.639 

14,823 

5 

1,235,003 

15,000 

18.000 

1,065,518 

2,634,680 

930  » 

33.788,600 

409,195 

48,628 

580,232 

405 

996,811 

862,389 

1.903,832 

14  331 

41,580.810 

658,395 

91  663 

663,721 

11,014 

227,036 

122 

1 

29,500 

4,808.299 

1.203,919 

18,326,511 

66,302 

170,464,242 

1.766,708 

496,260 

2.261,669 

170,119 

416.644 

75,19: 

12,080,269 

113,443 

232,417 

341.410 

14,823 

227.036 

1,235,003 

15,000 

18.000 

5,239,763 

1,430.955 

18,326,511 

141.499 

183. 779.51- 

1.89.5.151 

728,677 

2,621, rt79 

170,119 

4,194,398 

1,079  410 

15.944,248 

62.061 

157.950,53 

\  846,854 

730.953 

2.247.655 

164,623 

445,823 

. 

79.291 

12,812,796 

104.664 

232.342 

325,153 

13,838 

5 

1,234.50C 

6,000 

4,000 

4.654,059 

1.041.970 

15.944,243 

141,357 

171  997  834 

1.9.57  518 

963  295 

2,576  808 

'64,623 

613  901 

124,509 

2,382,263 

4.241 

12,513.704  ; 

30,146  d 

234.693 

>  14,014 

5,496 

d  29,179 

. d 

4.099  d 

732,527  1 

8.779  1  1 

75 

i  16,257 

1  985 

i  227,030 

* 

500  i 

9,000 

i  14,000 

i  585.707 

i  351,545 

2,382,263 

142  I 

11  781.677  d 

62,397  d 

234  618 

44,271  i 

5,496 

172,'828  '''■‘’''■'ance  and  (lie  .-/nccessf iil  effort  |  crease  in  vohiiiie  of  iireniium.- 
^  of  a  iiDicli-redticed  ageiiry  staff  in  written  in  liotli  tlie  fire  and 
I  9i?'o8o  Idodiicing  a  larger  volniiie  of  iiiisi-  casualty  fields;  tlie  total  amount 
2)2(14)391  ness  tlian  llint  produced  hy  niiich  written  in  liotii  liraiiclies  readied 
greatei'  iiiiniliers  of  field  men  in  over  $127,000.0(10  excluding 
the  peace  years.  ‘  I  inai'ine  pieinitinis  of  nearly  $6.- 

Tlie  general  morialily  lias  con- |  OOO.onO.  or  an  increase  of  more 
tinned  to  be  favoralile  and  tlie  war  than  $10.000.000  over  tlie  cor- 
los'ses  for  tlie  year  liave  not  lieen  responding  amounts  in  1944.  Fire 
excessive.  One  of  the  first  steps  pi'einiuins  for  the  year  still  show 

.  taken  by  many  companies  after  the  tlie  effect  of  the  rewriting  of  mer- 

.  termination  of  liostilities  in  tlie  Far  cantile  liiisliies-s  for  three  years  in 

b.bts  Fast  was  the  disconl innance  of  war  1!)41  and  1  942  and  tiie  casiial'y 
I  clauses  in  (lieir  iiolides,  with  re-  luisiness  shows  an  increase  in  aiifo- 
,45 :  troactive  effect  to  the  dales  of  moliile  and  personal  property 


teiniination  in  other  areas. 


Bersonal  accident 


6391  result  of  tile  year’s  experi-  sickness  liave  also  eontiinied  their 

I  face  has  lieen  to  sliow  a  much  upward  trend.  A  snnimary  of  the 
405  I  larger  investment  hy  tlie  companies  figures  of  the  latter  classes  for  the 
‘’'‘‘(in  Covernnient  hoiids  and  a  lower  pasi  twenty  year.s  is  here  given:  — 

\'c(  Premiums  Written 

“  Personal  Accident  and  Sickness  Insurance. 

09  Pci-vuiul  Ciiiiiliiiicd  .XCcideiit 


Aivldenl 

Sickness 

and  Sickness 

Total 

$ 

2-5  . 

I.r.:i:>.:i8‘i 

1.l77.:iTI 

.5,8S;i,lir» 

)1(l  . 

:li:i7..51!» 

t.7.Sl.:i77 

1.819.001 

7.t«71..500 

2,8  12/MIS 

l.;iMH.8.'i2 

1,0H9,‘I7.5 

.5,811,7:1.5 

2.1  IM.922 

1.011.187 

12.778 

8.:io:i.987 

II  . 

:L:iMi;.x(i>; 

1. Ml  1.282 

l.lOL.Mft 

0,08‘i,001 

12  . 

:{.;i.’)M,M7M 

l.M‘Ml.81.5 

7.S  17.877 

11.188,702 

.  .  :i.rt07,i'8M 

2.:.;i8.2:i;i 

7,708.180 

1:1.8.51,108 

1 1.100,920 

17.2:10.001 

.  .  1,202,11.7 

12.0 10, 0.57 

M.788,712 

'Itie  loss  and  iinderwiiiing  ex-!  1941  showed  a  pieinium  income  of 
|)(  l  ienee  in  liotli  fire  and  casually  ! ‘•bom  $2n,.")UO,()()0  lias  exjierien.  ed 


side  companies  here  and  had  in  |  Total  payments  made  by  Cana- 
force  ahead  more  than  half  a  bil-  I  <"“11  assurance  companies  last 
lion  more  in  life  assurance  than  |  year  on  policy  contracts  in  Canada 
U.S.  and  British  companies  had  in  '<  at'd  elsewhere  aniounted  to  $135,- 
force  in  Dominion.  !  ■'•''2.899  about  $7.8  million,  iu  c.x-  1 

Canadian  companies  wrote  a  total  eess  of  1944  total  of  $127,677,464.  |  Cuna,  Ord . 

of  $1,022,074,032  of  new  business  I  (Continued  on  page  18)  i 


tThese  companies  have  ceased  transacting  new  busincas  in  Canada 

-Death  claims,  matured  endowmenU,  disability  claims  and  guranteed  div.dends 

IDate  of  return  November  IS.  1945. 

This  table  does  not  include  sinking  funds. 

FOREIGN  COMPANIES 

(Canadian  Business  Onl.v) 


i  an  increase  of  over  $3,500,000  due 
,1  ,  .  !  proiialily  to  relaxation  ot  gasoline 

paud  wild  that  ot  recent  year.s.  and  other  restrlelions;  the  loss  ratio 
lire  insurance  which  in  1  944  which  for  1944  was  48.8.")rc  has 
showed  a  loss  ratio  on  the  ivi  ittt'n  increased  to  51.24 
basis  of  approximately  ;)3f7,  and  Hail  insurance,  after  a  number 
on  tlie  eaiiied  basis  of  US'!//  lias  of  nniirofitalile  years,  has  shown  a 
shown  little  cliange  in  the  former  fiiofit  on  a  reduced  premium  in- 
9,997  I ''•  '•••{  "  ill  probably  sliow  a  come.  The  preiiiitiins  for  H)43  were 

21,454 1  higber  earned  ratio  and  a  lower  $2,938,000  and  the  loss  ratio 

.  underwriting  profit  than  last  year.  31.17%  as  against  $3,502,000  and 

1  Automobile  insurance  which  in  89.76%  in  1944,  reepectiveljr. 


38,220,821 

120,997,130 

930,895 


(Continued  on  Page  15) 


12  FINAJ^CIAL  TIMES,  FRIDAY,  APRIL  5,  1946 

GAIN  REPORTED  jsjsj 

Totnls  for  19i:.  r,.fW9.227  3.ri2:i,222  I 

AUTO  BUSINESS 

I^ATfe  n  A  l/f'  A  n  'ffi!l»*P'1  I  mirr.  11,(521  R.»r,1 

rllH  KA\I  VhAIC  AK'lP'ilt'irnl  .  .  .  1,1l»2  l.li'H  H 

1  ViV  I/llJl  1  AIKiiiicr  IiiMir.  .  .  2n.llll  11.2H;i 


AffillHfpd  Cndrr. 
AKi-iriiltiirnl  .  .  . 
Alliiiiicr  Iiisiir.  ,  . 
.Viiinr.  .Mllanrr  .  . 


32,991 

.32.9'2 

00,892 

.38.32 

6.989.227 

3..323,222 

.30,41 

6.124,415 

•2.841,353 

46.44 

«s 

.  11,021 

8.401 

72,79 

,  1,102 

1.198 

108:71 

.  20.110 

11. ’283 

.35.20 

,  3,92;i 

l.8St 

48.02 

)  207.140 

97.427 

47.03 

1  505.7^27 

2 11.5  It 

4.3.’2;i 

.  757 

172 

22.72 

2,71 1 

883 

.32.57 

18,987 

20,24.3 

100.03 

Abstract  Shows  Premiums  Up  Amcr.  CquUaWo  .  7:.7  172 

Amrr.  InsiirHiicr.  2,7Tt  fW3 

$3,575,000  From  1944  Total  I  Arex  Iiulrmnlly  .  1K,!IS7  20,2-<5 

rntiKlrn .  17,r.8:i  5,217 

at  $24,139,168  Mamif.  .  .  .  i,sr.n  nr.:. 

r.omm.  Casually  .  12B,370  BH.'iOt 

-  Coni.  Casualty  .  .  13.12!l  8.17.2 

_ _ _ _  Kiigle  Fire  ....  19,111  11.727 

LOSS  RATIO  51.24  P.C.  Kmployers  Heins.  89UtlC  18,107 

F.ureka-Securlly  .  2,2.'IR  272 

-  Federal  Iiisur.  .  .  .54,898  2.",.229 

Pefriilitn.*  tv-elUnr.  ««  FI<Iell ty-Hlienl X.  .  2(5,499  21.99."> 

Pieiujums  written  on  Automo-  Association  .  2,457  .59.' 

laobile  Insurance  in  CanaJa  during  Fireman’s  Fund  . .  2o:t  None 

,  ,,  ,,  ,  Tonci^re  Tran«.  •  None  Non<» 

j94o  showed  a  consiaerable  gain  c;nn.  cas.  of  Am.  I3:..n:i7  8iMi8! 

over  previous  year,  abstract  figures 

issued  by  the  Dominion  Department  Cen.  HHnsur.  .  .  (52,i(i2  2i,ni3 

cf  Insurance  reveal,  total  written  crrA.nen'H'.dem:  ’92.900  45;99« 

bv  «1I  companies  amounting  to  {;r.  Anier.  Jnsur. .  3j>.829 

,00  ICO  ,  _ _ _ 1  -.1.1.  H.nnlviare  Dealers  9,(515  812 

$-4,13.  ,1()S  a.s  compaicd  with  Hardware  Mutual  None  None 

$?(i. .06,3. 416,  indicating  an  increase  Hartford  Aee.  .  .  2r>(5.80i  174,7:11 

of  about  $3,57.1,000.  Total  net  ir«'’tford  Fire  .  .  4(i,8m  lfi,2il 

losses  incurred  last  year  amount-  Kn!S;7"'&; 


I  Hail  Insurance 

Total  of  net  premiums  written 
for  Hail  Insurance  last  year  de¬ 
clined  more  than  half  a  million 


by  the  Federal  Department  of  In-  j 


in  the  previous  year,  and  loss  ratio 


!?■’’ ?j  !  Xet  underwritings  of  all  compa- 
fln  ii  !  nies  engaged  In  this  class  of  busl- 
20>,i  ness  totalled  $2,938,856,  compared 
■>-,00  ]e-i?lwith  $3,502,109  in  1944,  and  $1,- 
3i!99.'>  120.74  774,09,3  in  1943,  This  w’as  $563,- 

2i.’22  2  5  3  less  than  the  preceding  year. 

••  but  $1,164,763  more  than  1943} 
(51.31  total.  I 


THEFT  PREMIUMS 
AGAIN  SHOWED,  A 
GAIN  UST  YEAR 


Guarantee  (Fidelity) 


Net  Net 

pi'ciiiiuin.s  lossc.s 
written  Incurred 


C.'uiadlan  CompaDie.s 
HrI.  Anierlca  ....  7,740 

l.ri,  Canadian  . .  .  3,.22t5 

15rl.  Kiiipirc  ...  li37 


$200,000  From  Year  Before 
at  $1,880,064 

LOSS  RATIO  37.55  P.C. 


(.anadian  Fire  . 
Can.  (•ciieral 
Can.  indeniiilty 
Can.  Mercantile 
Can.  .Surety  . . 


.35  29  .  „  7,  ’  ’  r,  “  o- ole  1029  niinlon  Department  of  insurance,  1  Craln  . 

50:00  Avemge“"lo8S  r;Uo’’was  31.17  Jer  |  totalling  $1,880,064  as  compared  | 

cent  for  1945;  89.76  for  1944;  and  with  $1,669,954  for  previous  year.  I  Haiifay  . . . 

"  ^  89.36  for  1943.  Abstract  figures  [  Net  losses  incurred,  however,  show-  |  im^rlol  titee 


losses  incurred  last  year  amount-  i„deinnity  Insur! 
ed  to  $12,369,707,  an  increase  of  Insur.  Co',  of  N.A.’ 
about  $2,325,000  over  1944  figure  J-iberly  Mutual  .  . 

-otir.  I.Umber.  Mut.  . 


(55.49  follow: 
39.09 

.55.30  Companies 
51. .50  ! 


Net  Net 
premiums  losses 
written  incurred 


and  average  loss  ratio  of  all  com-  cks!*.  IIhL’ii  104.407 

panics  was  5 1.2 4';';,  per  cent  as  Mercury .  14.702  9,301 

against  48.85  per  cent.  Metropolitan  Cas.  324.0,34  1,54,09.3 

10 1”  'iichigan .  5,200  2.0)07 


Maryland  Cas.  .  .  141.440  104.407 
Mercury .  14.702  9,301 


against  48.85  per  cent.  Metropolitan  Cas. 

For  year  1943,  total  net  pre-  Mnwaldiee'  Mecli! 
Tiiiuras  written  amounted  to  $18,-  Mut.  Implement  . 


177,448  125..50.5 


57.01  Can.adian  Companies 
Canada  Security  .  47.891 

"•l-fi?  Can.  Mercantile  .  0,170 

Commerce  Mutual  0,176 

2n'-c  f^indon-Canada  .  None 

Reliance  .  36.745 


;  in  1944  and,  as  a  consequence, 
*'nc"  i  *^A’crage  loss  ratio  of  all  com- 
■  1  panies  was  up  at  40.39  per  cent. 
32.14  I  from  35.41  per  cent. 

■  I  For  year  1943,  total  net  pre- 
*  *  i  mlums  written  on  this  class  of 
46.77  insurance  amounted  to  $1,447,868 


Casualty  . 

2.277 

-.34 

Cdninii-rcc  Mut.  .. 

6,39.3 

-475 

('onsolidatrd  . . 

691 

-20 

Dom.  <>r  Cnii.  (icn. 

64.:i83 

13,277 

20.62 

I'x-onomical  Mut. 

774. 

None 

Federal  Fire 

27J) 

.None 

Fidflil.v  ln.s. 

.36,400 

9,908 

J  7., Ml 

Gen.  .Acciilfiit 

28.846 

2.497 

8.66 

fleii.  Security 

1,433 

2o:» 

20.00 

Globe  ludeiiiiiity 

41.;t80 

0,.3:t9 

15.80 

<tore  District  .  . 

1,213 

None 

Grain  . 

53,984 

25,808 

47.8i 

(t.  Co.  of  N.  A, 

82,791 

—002 

Guardian  Ins.  . . 

31.100 

1.92 

Hallfav  . 

45.3 

.')7r> 

126.93 

Hudson  Bay  .... 

None 

None 

Imprriol  Gtee.  . . 

32,250 

—1.537 

Imperial  Ins . 

67 

None 

Lonr,  A  I.anca. 

6,328 

5,157 

81.49 

Toronto  General  . 

4.3,105 

1,050 

3.8.3 

Wawanesa  . 

2,893 

523 

18.80 

Wellington  . .  . . 

.311 

None 

Western  . 

6,0.33 

—.398 

Totals  for  1945 

763.008 

07,7.35 

8.47 

■fotals  for  1944 

708,492 

35,743 

5.04  j 

British  Companies 


veliime  of  premium  written.  It  will 


ratio  on  this  class  of  business. 


average  loss  ratio  5vas  slightly 


ten  by  this  group  in  1943  amount-;  ‘  . 

ed  to  $7,949,967  and  net  losses  in-  Totals  for  191 
curred  aggregated  $3,720,526.  in-  t  *  i  e 
dicating  average  loss  ratio  of  46.80  ”  "  *  ’ 

per  cent.  Cr.  Totals  1945 

British  companies  reported  total 
net  premiums  written  on  automo-  ^ 

bile  business  last  year  of  $6.989.-  I - 

227.  an  increase  of  $863,000  over*  n 

194  4  total  of  $6,124,415  and  netj  K©* 

losses  incurred  by  all  companies  in  ~~ 

this  group  aggregated  $3,523,222,  | 

an  incrtmse  of  $679,000.  Average! 

loss  ratio,  accordingly,  waa  shown  f 

up  at  50.41  per  cent  for  1945  from  Canadian  Comi 


Nat.  Helallers  •  • 

104..390 

50.697 

48.47 

National  Union  .  . 

14.844 

4,708 

,31.72 

Newark . 

21,09.3 

11.215 

.31.69 

New  England  .  . 

1,300 

607 

51.31 

New  Hampshire  . 

14.028 

.3,702 

.38.98 

N.  Y.  Underwrit. 

2..3fl0 

1_39.3 

.35.72 

North  Star  .... 

1,945 

1.135 

.38.35 

Northwe.st  Cas.  ,  • 

191,107 

88,500 

40.34 

Northwestern  Mut 

2.105 

,315 

14.90 

Northwestern  Nat. 

8,0,50 

.3.011 

:t,1.04 

Ohio  Fanners  ,  • 

7,874 

3.108 

.39.47 

Plienix  of  Paris  • 

1.4 12 

211 

10.71 

Prov.  Washing.  . 

3.3,778 

14.07(1 

41.0,3 

Oiieeii . 

20,14,3 

1.3,459 

.31.48 

Rhode  Island  •  , 

120,708 

08,72.3 

.32.95 

St.  Paul  Fire  .  .  . 

20,.'tn.5 

1.3,98.3 

47.07 

St.  Paul  Mercurv 

68,499 

40.003 

.59.71 

Security  Insur,  .  • 

1.894 

451 

2.3.81 

Service  Fire  ,  .  . 

None 

None 

Springfield  .  .  .  • 

45,497 

23.339 

51.30 

State  Farm  Miit.  • 

13.3,990 

01,920 

40.22 

Svea . 

1.371 

121 

8.81 

Travelers  Fire  . 

52..375 

20,050 

49.74 

3ravelers  Indem. 

.372,581 

213,785 

57..38 

1  nion  F.  .A.  A  G. 

160.104 

102,408 

0.3.88 

Lniled  Mutual  .  . 

.3.201 

30.32 

I  nited  Pacific  .  . 

02,100 

18,903 

.5,3.09 

r.  S.  Fidelity  •  . 

5.39,498 

321,3.3.3 

59.50 

I  .  S.  Guar . 

73,44 1 

8,3,227 

47.90 

Zurich . 

468,5.38 

284.031 

60.75 

Totals  for  1045  6 

5.32.630 

,.320,315 

53.89 

Totals  for  1944  .3 

721,987  5 

.871.447 

50.24 

(ir.  Totals  1945.  24 

1.39.168 

2,309,707 

51.24 

Totals  for  1945 

96,988 

:43,I26 

.34.1,3 

Totals  for  1944 

96,.^36 

74.809 

77.64 

British  Companies 
.Alliance  Ass.  ..  51,609 

7.901 

1.3.31 

Queensland  . 

21,288 

1,383 

6.50 

Totals  for  1945 

72,897 

9.281 

12.74 

Totals  for  194$  83,241 

Foreign  CompaniM 

Aetna  .  76,286 

Amer.  Alliance..  18,601 

liee  Hall  .  None 

Citizens  . . .  30,596 

Connecticut  Fire  72,877 

Contiiieiital  .  .302,081 

Kquilahle  F.  &  M.  14p57.5 


127,070  50,174 

167,408  60,490 

259,5.56  .'18,627 

772,0,59  179,715 


Maryland  .  14,604 

Michigan  .  14,604 

New  England  ....  3,651 

N.  A'.  I'nderwrlters  25,804 

Niagara  .  39,507 

Philadelphia  Fire  None 

Plioi-nix  Insur.  . .  120,768 


- :  I  and  net  losses  Incurred  aggregated  ’ 

*-'*’'*^‘*  $535,168  indicating  an  average  loss  century  * 

•4  809  77  64  ratio  for  that  year  of  36.96  per  Em.  I.'iability  . 

_1J - L_  cent.  1“'^ 

_  I.,  and  E.  and  (» 

7.901  15.31  Canadian  companies  once  more  i^mi.  &  Provh 

Esss  6.50  wrote  the  largest  volume  of  busl-  f***’e.  . 

- — -  ness  in  theft  Insurance  total  net  • 

'*'*^^*  premiums  written  by  this  griiup  of  j  Norwich  Union 

8.496  118  companies  last  year  amounting  to  ;  ocean  Accident 

$699,940  which  comparfNi  'with  |  {J'orl  . . . . 

5,978  20.92  $637,304  for  year  1944  and  $559,-  |.Si.tlal  Assi ' 

0,721  30.13  346  in  preceding  year.  Net  losses  Hallway  Pass.  . 

None  ....  incurred  by  Canadian  companies  '  Royal  Exchange 

/,.5j3  24.69  J  •  vpnr  tntallpd  S291  S90  iin  Boyal  Iitsurnncc 

4,087  46.77  >eai  lOtailca  .  “P  Scotlsh  Metho.  . 

7,0.52  32.13  from  $240,507  for  year  previous  ;  Sun  insurance  . 

6,817  46.77  and  $206,765  for  1943,  and  average  Union  of  Canton 

IMoi  Joss  ratio  was  41.70  per  cent  as  Marine  . 

8!o27  ttiss  j  ■with  37.74  per  cent.  Jp  j  YoTkshi're*'^  ' 

9,715  23.28  '  1944  and  36.96  per  cent.  In  1943.  ' 

5’:^  13  i  British  companies  reported  for  [ 

r.,568  .38:i.3  1  1945  total  net  pi'emiums  written  of  rotuis  for  1944 

1,392  38.1.3  $561,511,  a  moderate  gain  over  v  n  , 

iris  i^ji'  1944  figure  of  $541,498,  while  total  »-or«ign  f^ompanle.s 
So„e  net  losses  incurred  by  this  group  In-  r"'";  - 


.tllianec  .Ass.  . 

None 

.Anglo-Scotish  . 

516 

None 

Century  . 

3,070 

— 2 

Em.  Liability 

88I!07 

—1,565 

Law  Union  .... 

146 

None 

L.  and  L.  and  G 

8,571 

720 

8.47 

I-ond.  A  Provli 

267 

tiO 

22.47 

London  Gtee.  . 

40,628 

228 

0.58 

North  British  .. 

5,822 

-•fi7 

Northern  .Ass.  . 

2,982 

22.3 

7.48 

Norwich  Union 

20.749 

—  2 

Ocean  Accident 

24,198 

-3,.3.3.3 

Pearl  . 

11,360 

—817 

Phoenix  .Ass.  . . . 

7,961 

— 3H.38 

i’rudeiitial  Ass. 

.3,480 

181 

3.20 

Rallwav  Pass.  . 

3,375 

—388 

Royal  Exchange 

54,088 

11,251 

20.80 

Royal  Insurance 

61,4.30 

6,226 

10.13 

Scotisli  Mctlio.  . 

219 

—1 

Sun  Insurance  . 

87.3 

—18 

Union  of  Canton 

16,149 

1,578 

9.77 

1  iilon  Alarine  . 

1,676 

38 

2.27 

World  .Marine  . 

.394 

23 

3.87 

Yorkshire 

3,092 

-1,000 

Totals  for  1945 

359.47;! 

9,2«8 

2.59 

rotuis  for  1944 

294,’261 

13,089 

4.45 

la  ^aubeg^ 

Life  Insurance  Company 

irbe 

Head  Office:  Montreal 

44f'h  Annual  Report 

1 

• 

I  New  Policies  Issued  (Paid)  .  . 

$11,911,850 

Insurance  in  force  . 

80,397,534 

}  Reserve  required  by  law  to  ensure 

payment  of  all  future  policy 

benefits  . . 

10,136,048 

Other  reserve  and  surplus  . 

907,691 

!  .  Income  .  .  . . 

2,619,492 

i  Total  assets  .  .  .  .  . . .  . 

11,926,306 

j  Paid  to  policyholders  and  beneti- 

j  claries  . 

681,282 

i  Paid  to  policyholders  and  beneti- 

1  claries  service  foundation  .  .  . 

14,125,424 

AGENCIES 

j  DISTRICT  OF  MONTREAL 

1  Montreal-Frontenac  Montreal-Langevin 

Montreal-Ville-Marie 

I  Montreal-Maisonneuve  Montreal-Special 

OFFICES 

152  Notre  Dame  St.  East 

HA.  7221 

Gr.  Totals  1941.  20„563,416  10,045,145  48.85 


Real  Property 


Net  Xet 
premiunis  losses 
written  Incurred  Ratio 
«  i  Oo 


St.  Paul  Fire 


World  F.  and  »I. 


2,768,971  873,613 

31  ..33 

3.322,509  2,970,166 

89.40 

2,938,836  2,973,16(1 

89.40 

3,502,109  3,143,471 

89.76 

I  net  losses  incurred  by  this  group  in-  Amer.  Surety  ... 
46.'77  I  creased  to  $235,206  from  1192.- { 

46.77  '332;  average  loss  ratio,  according-  |  Fidelity  and  Cas. 
■^'ia  ly-  was  up  at  41.89  per  cent,  from  General  Reins.  .. 
38.13  I  35.62  per  cent.  For  year  194$,  narrtord ’  Acc‘  ’ 
46.77  British  companies  reported  net  indeinniiy  ins’. 
42.6t  premiums  written  totalling  $481,-  Interna.  ‘ Fidelity 
oj  .-.1  606  and  aggregate  net  losses  in-  Mutual  • 

curred  amounted  to  $162,732  indi-  ]  Ma?ldanTcL”“’ 
69  40  j  eating  an  average  loss  ratio  for  that  '  Metropolitan  Cas. 

!  year  of  33.79  per  cent.  I  ,^“*tonai  Surety  . 

811.411  I  .  ,  t  J  fravellers  In.  . 

- j  Foreign  companies  forged  ahead  r.  s.  aideiitv 


90,842  —22,22.3 
3.165  70 


4  91'  ’  Foreign  Companies 
!  Fidelity  and  Cas.  2,09 

'  ■  ■■  i  Hartford  S.  B.  21,11 

■5'i3  '  Lumb.  Mut.  20,31 

l■^■Bi  I  Maryland  Ca.s.  28,14 

'tisi  Tcav.  Ind .  «o,53 


46.44  per  cent  for  1944.  For  year  Amerkan 

1943,  British  companies  reported  I  Canada  Security, 
total  net  premiums  written  off  *h'ii.  Arc.  of  (:aii. 
$3,681,978  and  total  net  losses  in-  IlI.'llVlJ"*''’""' 
curred  of  $2,406,308  with  an  aver-  pacific  Coast’ i!!.’ 

age  loss  ratio  for  the  year  of  42.35  Reliance  . 

per  cent.  . 

Foreign  companies  reported  for  . _ 

1  943  an  Increase  of  more  than  Totals  for  1915 

.‘‘,800, 000  in  total  net  premiums  _  .  ,  , 

written  over  previous  years  figure 
at  $6,332,636  as  compared  with  British  Companies 
$3,721,987.  Net  losses  incurred  by  Atlas 
the  group  totalled  $3,320,315  a.s  Centiir’y 
compared  with  $2,874,447  and  Essex  &  Suffolk  . 
average  ios.s  ratio  was  up  at  53.89  rlun’dhan : 
per  cent  from  50.24  per  cent  in  imiem.' Marine  . . 

1  944.  For  year  1945  foreign  com-  ■ 

p.anies  had  total  net  premiums  [•‘y-,.V!’a’i.c  lii.’ 
written  of  $5,275,995  and  total  net  i.ondon  Assur.  .. 
losses  incurred  of  $2,562,252  with  Noiihern  Assur.  . 
an  average  loss  ratio  of  48.56  per  p;’„7, 
cent.  Abstract  figures  on  auto-  otieoiislcnd 

mobile  insurance  business  for  year  Royal  Insur . 

••  o  I  n  s,.ii«™.  r n inn  of  Canton  . 


56  19.5.3 

26 

27(1  .341.77 


Norwich  Union  .. 

I’carl  . 

Oiieoiislcnd  . 


26  12.1a  I  Canadian  Companies 

1  0.04  Acadia  .  92 

- ‘  Rrit.  America  . . .  516 

216  2.04  ;  Rrit.  Canadian  ..  ^5 

— - -  Brit.  Fimpire  ....  10 

874  8.99  Brit.  Northwest.  .  10 

Canada  Security.  271 

Can.  Fire  .  846 

29  515  390  57  f'en®ral  -  —52 

ZJ.01..  .iao.j>/  x;con„n,|cai  Mut.  23,083 

9B<  oDRafi  •'■en.  Security  ...  9 

V  *,:  Gore  District  ....  23,406 

nS  158.93  2>«I 


2,938, 8.')6  2,97n,l6(i  89.40  [  of  33.79  per  cent.  1 

- - 1  Foreign  companies  forged  ahead  |  r.  s.  , 

J,a02,i09  3,143,471  89.76  qj  British  companies  In  volume  of  Zurich 

theft  premiums  written  last  year, 

=r-— — --  this  group  reporting  a  total  of 

Win/lc*nKiM  ls«eii>«..^ss  $618,613,  up  Sharply  from  $491,-  Total 

windsrorm  insurance  152  in  1944.  Net  losses  also  m- 

— -  creased  widely  during  the  year,  ’  ' 

Net  Net  being  up  at  $232,265  from  $158,-  Gr.  Tc 

irenitiims  losses  494  aud  average  loss  ratio  of  for- 

written  Incurred  Ratio  companies  was  up  at  3l5B  !_ 

,ie»  per  cent  from  32.27  per  cent.  In  I 


Net  Net 
prenitiims  losses 


16466 

—4462 

7,101 

100 

1.41 

Noiii* 

—367 

12,1.34 

1,397 

11.49 

274,2.33 

12,787 

4.66 

29 

None 

472,194 

—9,662 

393,421 

—6,386 

1,595475 

67471 

4.22 

1,393,117 

42,446 

3.05 

.  2,094 

None 

1 

21.119 

28,000 

l:t2.58  1 

20,313 

7,615 

37.40  1 

28,149 

41)7 

1.77  ! 

60,537 

5,206 

8.60  1 

132,212 

41,318 

.31.25  1 

190,091 

39,811 

20.94  ; 

805,935 

131,697 

16,34  j 

99,5,028 

82,173 

8.2G 

19  45  follow; 


4.681  1  aoil  *  .Arc- 

9,60(1  3,550  30.81  ' 

104  4.72  1  : . 

*>1  '»ift  1S1  ‘♦TR  Nortli  l^nipirc  . . . 

"Vroo  2^  Portage  la  Prairie 

v«:::  ^  l  ncUance  . 

T  rift  ^  1-.  n  il  I 'I'^^Fonlo  General. 

"•So!!  None  I  'Va-nesa  . 

202  21.T-I  t  ^^*^s**^*^ . 

il'oS  Totals  for  194.-.’ 


Net  Net 
pmiiiiitTJs  losses 

inciirrcil  Pntlo 


!  World  Marine  ...  None  None  _  Totals  for  1911 

• - -  - - - niitlsh  Companies 

Totals  for  1915  157,181  219,032  383.05  prit.  Grown  . 

- - - —  Ilrit,  Oak  . 

Totals  for  19 U  60,851  10.017  14.98  f  pin.J' ’ 

•oreim  Cam  panies  Emrlov.^UahlVify 

Lftna  Ins.  .  57.263  15,663  27.3r»  Law  Union  Sc  K.. 

iRricuIlunil .  l,r>61  1  0.06  Loud.  Sc  I.anc.  .. 

iin«!r.  Allianrp  None*  None  ..  I  ondon  Ass . 

lonnccticut  Fire.  2,.''»34  —102  _  leondon  Guar.  ... 

ontlnpTitol  Ins,  ,  628  210  33.41  Merch.  Marine 

Suitable  l*irc  .'07  --80  ....  Norwich  Union  .. 

‘rtleral  Insur.  ..  219  None  ....  Pearl  . 

idelity-Phenlx  .  None  —530  ....  Phoenix  Ass . 

Ire  Association  .  .'.OOT  None  ...  Prudential  Ass.  . 

irrmen’s  Fund  .  105.911  32,109  30.65  Scottish  I'ninn  .. 

Icn.  Ins.  of  Ain.  None  None  ....  South  Pritish  .... 

ir.  Amer.  Ins.  None  None  ....  Union  of  Canton  . 

ns.  Com.  of  N..\.  None  None  Cnion  Marine  ... 


Canadirn  Companies 

Tlraver 

Prit.  .America  .  .  3J 

Grit.  Canadian  .  15 

Frit.  Empir'*  ,  17 

Canada  Accld»*nt  19 

(!anada  Seciir.  ,  2G 

Can.  Fire  .  .  2." 

Cni!.  Ciencral  ,  12 

Gan.  Indemnity  34 

Can.  Mercantile  2.‘j 

fian.  Surety  .  .  23 

Casualty  .  20 

t>»inniejTc  Mut.  .  25 

fionsolidatctl  .  .  21 

Dominion  Fire  1 

Dom.  of  Con.  G.  61 

Kconontical  Mut.  41 

I  ederal  Fire  .  .  3 

Fidelity  Insur.  .  10 

Gen.  Acc.  of  C.  80 

Gen.  Security  .  1.5 

Globe  Indein.  .  21 

i^-orc  District  10 

Guardian  Insur.  70 

Halifax  ...  1,07 

Hudson  Pay  .  . 
Imperial  Guar.  •  IS 

TtnperiaMnsur.  ,  1 

I.iverpool-Man.  ,  2 

Tyon.  Sc  Lane.  G.  20 

T.ondon-Gnnada  .  10' 

Mercantile  .  .  ] 

Nat.  T.ivorpoo?  . 
Occidental  Fire  .  2 

racific  Coast  4' 

Pioneer  ....  ’ 

Toronto  Gen.  .  31: 

Wa  u  anesa  .  .  .  95: 

Welfini^ton  ...  20 

Western  ....  02: 


None  None 
383.209  231,399 


207,710  1  06,713 
250.186  109,128 

120.291  107.313 

31.5,102  I43.7J5 

258,901  125, .522 

2,30.001  99.818 

201.5.31  81,387 

255,520  125,425 


011.291  20,3.827 

410,308  I06,2r.1 


10.3,007  108.4.32 

801,597  J03..522 


1,071,109  002,221 

None  None 


Totals  for  1914 


6L17  i  . 

.59.30  I  Forei^  Companies 

*4-*MC  i  . 

'  ARricuIlural . 

‘tie*  '  Allianre  .. 

on  e  ^  ('onnccticut  Fire. 
39.81  ContineTital  Ins,  , 
11.01  i:<|ultab]e  l*irc 
J8.18  iVderal  Insur.  .. 

Fidelity-Phenix  . 
40.38  V'lre  Associntiou  , 
49.09  piremen’s  Fund  .  1 

fien.  Ins.  of  Am. 

Amer.  Ins. 

Ins.  Com.  of  N.A. 

4|i.|.2  Mi-hiR-.ii  . 

.mT.O/  Milwaukee  Mech. 

Nf>rth  Piver  . 

.'0.84  phnrnix  of  Hart. 

’  'Vasiilngton 

Springfield  Fire 
10.86  'I'ravelers  Fire  . . 

C.  .S.  Fire  . 

('1.81  VVestehester  .... 

.  •  I  World  Fire  . 


202..'i1’»  122.064 

623,072  375,911 


Totals  for  1915  10,017.305  5.320.170 
Totals  for  1944  8.717,011  4.320,315 
British  Companies 

Aiiglo-Scottish  .  .  50,183  J8.402 

Atlas .  1  12.350  00.005 

Rank.  A  Trad.  .  .  82.057  39.812 

Rrit.  General  .  .  07.700  30.737 

Ttritisti  I.aw  .  .  .  .  23.820  11.(71 

British  Oak  .  .  .  31.717  23,895 

Rrit.  Traders  .  .  124,011  7n..5S3 

(.aledoriliin  .  .  .  ;!8,753  12,472 

Car  A  General  .  .  4  4.752  21.057 

Cnitral  Insur.  None  None 

Century  51.310  18.402 

Comm.  Union  A.  117,800  40.701 

Cornhill  .  .  1.30.731  03,212 

Eniplov.  r.iabltitv  502^323  270,851 
Gen.  Are.  F.  A  1..  .354.072  100.007 
Guardian  Assur.  .  510  None 

Guildhall  ....  187,871  79,901 

Taiw  Union  4  H.  :tS.0i2  15,481 

I-egnl  &  Gen.  .  .  14.403  9,1 'iO 

I.lv.  &  Ixin.  4  G.  132,015  04..393 

lyjiidon  4  County  .30,020  14,‘2S8 

r.ondori  &  l.ane.  .  .58,0/S  .30,091 

London  4  Hrnv.  .  37.178  17.851 

I.Ciidon  S-  Scot.  .  15,278  9,900 

I.oiidori  ,\ssiip.  .  90,481  38.598 

I.ondon  Guar.  .  .  .320,308  107,390 

■Merchants  Marine  75,743  .38,498 

Marine .  5.307  5.019 

Moniimeiit  ....  21,989  11,957 

Motor  Union  ,  .  180,019  07.210 

New  Zealand  .  .  05,391  29,507 

North  British  .  .  1,32..563  65,030 

Northern  .Assur.  .  208,801  1.32.‘291 
Norwlcli  liiioii  .  .309,198  202,122 

•  U’ean  Accident  .  382.180  172.900 

F’alatine .  42,3.30  19,212 

Patriotic .  21,301  8.‘280 

Pearl  .  2.35,405  129.900 

Phoenix  Assur.  .  320,742  101,895 

Provincial  ....  140,960  06,879 


320,368  167,390 
75,743  .38,498 

5.307  5.019 


208,801  1.32.‘291 
.309,198  202,122 
382.180  172.900 
42,3.30  19,212 

21,301  8.-280 

2.35,405  129.900 
320,742  101,805 


Prudential  Assur.  313.800  231. .3,52 
Oueensland  .  .  .  .39,800  23,38t 

Rallwav  Pass.  .  .  83.4i8  40,495 

Bayol  Exchange  .  120,070  40.8.39 

Royal  Insurance  .  312,19.3  155,014 

Scottish  Insur.  .  .  13  99,3  4,338 

Scottish  Metro.  .  80,294  48.862 

Scottish  Union  .  .  142,129  102,705 
South  British  .  .  None  None 
Southern  .... 

Sun  Insurance  .  .  HJ'SU* 

E’nion  Assurance  .30,820 
Union  of  Canton  .  2.31,481  131.083 
Union  Marine  •  •  133>456  fi4,o83 


142,129  102,705 
None  None 


!  rolals  for  1915 

191,041 

46,099 

24.05 

Totals  for  194  4 

292.7;t8 

—1,470 

Gr.  Totals  1913 

■2.39.406 

26.3.317 

102.29 

Gr.  Totals  1944 

;in9,3IO 

9,421 

2.55 

Aircraft 

Insurance 

for  the 

year  194.3 

Net 

Not 

Companies  premiums 

losses 

written 

incurred 

Ratio 

? 

p.c. 

Canadian  Companies 

til  l.  America  . . 

511 

44.03 

Western  . 

511 

225 

44.0:i 

Totals  for  J945 

1,022 

.330 

44.0.3 

Totals  for  1914 

1,114 

98 

8.57 

British  Gompanles 

Hri.  Aviation 

21,898 

26.076 

119.08 

I.ondon  Ote.  ... 

:i,176 

None 

I’hoenix  ,Ass.  .. 

323,561 

3,1.39 

t.59 

Totals  for  1945 

318.6:r> 

.31,21.3 

8.9.3 

Totals  for  1944 

247,.324 

17,996 

7.28 

Foreign  Gonipanie.s 

Aetna  . 

2..346 

60.18 

Aiitoniohlle  Ins.  . 

:k94:i 

2.361 

.59.95 

I'idellty  and  Cas. 

3.714 

None 

G.  Amer.  In.  . , 

26.:i97 

-  3.4:tfl 

G.  .Amer.  Ins.  . . 

2.39,189 

9,7,38 

3.78 

Hartford  Acc.  . . 

3.2.'.() 

62 

1.00 

Hartford  Fire 

3,898 

2.346 

60.18 

Ins.  Co.  of  N.  .A.  . 

4.161 

2,947 

70.82 

Maryland  Cas.  . . 

3,2,30 

61 

1.87 

Na.  Union  Fire 

2,97.3 

1,780 

.39.83 

North  River 

1,300 

782 

80.18 

Phoe.  of  Hartford 

32198 

2,346 

60.18 

Pro.  Washington 

1 ,99 1 

1.191 

.39.7.3 

St.  Pant  Fire  . 

3.89« 

2,346 

60.18 

Springfield  . 

•2.973 

1,780 

,39,8.3 

Travelers  Fire  .  . 

2,975 

1.710 

57.48 

Travelers  Indem. 

322.36 

70 

2.1,3 

U.  S.  Fidelity  .. 

3,2.36 

1 

0.0.3 

U.  S.  Fire  . 

i,:)on 

781 

60.31 

Totals  for  1945 

:;.'t9,.3:i9 

29,244 

8.61 

Totals  for  1944 

316,171 

121,984 

38.58 

Gr.  rotals,  194.3 

689.196 

61.009 

8.85 

....  I  Totals  for  1945 

....  j  Totals  for  1941 

....  Foreign  Companies 

.Aetna  Ins . 

« n-  .Agricultural  .... 

n'na  I  -Alliance  Ins . 

■  I  Amer.  Alliance  . . 

' '  ■ '  I  Amer.  Insurance. 


Citizens  . 
Columbia 


Eagle  Fire  . 

Equifahle  F.  M. 
Eureka-Security 
Fidelity-Phenix 
Fire  Association 
Firemen’s  Ins.  . . 
I  First  American  . 

I  Gen.  In.  of  Amer. 

!  Glens  Falls  . 

j  Gr.  Amer.  Ins.  . . 

1  Hanover  . 

!  Hardware  Deal.  . 
Hartford  Fire  . , . 
Home  Insurance 
Imp.  Assurance  . 

‘  Indiana  Lumber.. 


I.umber  Mutual  . 
Maryland  Ins.  . . 

-Mercur.v  . 

.Metropolitan  Fire 

Michigan . 

Mill  Owners  of  I., 
Muluai  Imple.  .. 
Nat.  F.  of  Hart.. 
V'at.  Union  Fire  . 
N.  C.  Undcrwrlt. 

Niagara  . 

Northeastern  .... 


}  Northwest.  Mut.  . 
Phenix  of  Paris  . 


Phoenix  Insur.  . . 


Hetidl  Lumber. 
St.  Paul  Ftre  . . , 


51.29  Hartford  Acc.  ..  .3.2.56  62  1  90  |  o'„r,,}X  .  “Jl 

50.83  Hartford  Fire  3,808  2.340  60.18  j .  '  Gomm.  Cas . 

B'f’.ll  !  Ins.  Co.  of  N.  A.  .  4.101  2,947  70.82  •  '*'*1  ...  ‘h  lO-IO  •  Contln.  Cas . 

54.38  Maryland  Cas.  ..  3,2,-)0  01  1-87  '  Reins.. 

.36.02  ,  Na.  I  nlon  Fire  2,975  1,780  .59.83  j  {  X  v  S'*  ,  Fidel,  and  Cas.. 

4.3.r2  ;  North  River  ..  1,300  782  60.18  1  •  J  Gen.  Cas.  of  Am. 

IL-ol  I  2.346  60.18  |  u>st’chesfer .  ’  o  ^  '  General  Reins.  . 

4:3:^]  j  T^avelers'^^^^  W3  L7?S  ."lSs  I  Totals  for  1945  94,011  20..354  '21:86  “1.  Ins^ 

'55:18  I  nd.-my* o:!):-!  i  Totals  for  1944  91,150  .33,462  .38.6.3  I.umberinens  M. 

:i5:5li^‘  .  _ 781  6fl.3’l  I  (if  Totals  1915.  103,972  78,086  AtetifopoL  Cas.’  ! 

73:73  I  Totals  for  1915  ::39,5:i9  29,244  8.61  ^r.  IVt’als  1941  .  l8i,4^S 

48.54  I  Totals  for  1944  316,171  121,984  38.58  - E.S.  Fidelity  .. 

.;i.03 1  - - -  London.  —  A  stric-tlv  modern  Guarantee  . 

.32:43  hSS-'Sfi  fil-"*"'  8.8''>  seed-cleaning  plant  will ’be  opened  . 

’60.86  Gr.  Totals,  1944  564,639  1  40,078  24.81  London  this  Spring.  It  will  cost  Totals.  1945  .. 

'2.20  -  around  $35,000.  A  fast-growing  | 

36.79  The  Financial  ■Times  reaches  a  business  in  registered  seed  oats  ,  Totals,  1944  .. 
55.12  class  of  people  who  are  Interested  and  barley  to  the  United  States  is  j  Totals  1945 
In  and  able  to  buy  investment  said  to  have  made  stich  a  plant  in  !  ' 


92 

297 

.322.83 

516 

1,190 

230.62 

SOS’) 

910 

161.06 

10 

302 

3,020.00 

10 

None 

271 

17 

6.27 

846 

1.30 

15.:i7 

— 52 

None 

23,083 

8.200 

.35.52 

9 

None 

23,406 

7,612 

:t2.52 

2,467 

925 

.37.49 

118 

213 

180.51 

None 

;.  None 

1,3 

None 

61 

198 

324.59 

4,985 

3,148 

6.3.15 

2.3.3 

27 

9.17 

—4.3 

None 

39,329 

23.813 

75.80 

171 

429 

250.88 

96,142 

.33,111 

55. .3.3 

91, .392 

51, .343 

66.06 

16 

None 

17 

80 

352.91 

,37 

4:161,178.38 

r* 

621,240.60 

24 

None 

230 

1,’295 

563.01 

21 

None 

1,1.35 

.30 

4.41 

85 

None 

61 

198 

.324.59 

31 

2.30 

761 .29 

688 

54 

7.85 

218 

None 

.538 

718 

133.96 

266 

None 

288 

None 

.5 

671,340.00 

64 

7471,107.19 

61 

198 

324.59 

3,816 

3,121 

107.99 

2,708 

1,047 

38.66 

63.3 

:»07 

80.09 

5 

None 

1,3.35 

2,425 

183.(12 

2.3 

3 

13.04 

112 

None 

None 

—1 

None 

11 

None 

31 

99 

319.35 

566 

53 

9.36 

1,91.3 

234 

12.23 

11 

None 

113 

11 

9.73 

- I 

None 

1,163 

948 

81.51 

.360 

None 

None 

None 

96 

None 

—111 

Nf»ne 

1,928 

542 

28.11 

487 

27 

6.54 

None 

None 

None 

■217 

46,7.35 

9.661 

20.67 

21,2.30 

-  6.37 

61 

198 

324..59 

None 

None 

3,897 

1,.38I 

40.57 

4 

None 

H 

None 

254 

404 

159.06 

512 

75 

14.65 

1 

.3.3.3:! 

8K 

8 

11.76 

44 

None 

None 

217 

.3,088 

1,421 

46.(i:i 

1,257 

.300 

2.3,87 

1,069 

464 

45.99  ' 

149 

1,119 

751.01  i 

6 

1 

16.67  1 

154 

1.3 

8.44  ; 

4 

21 

525.00  : 

1 

None 

100 

None 

949 

88 

9.27  i 

:4.37 

10 

2.97  i 

2,484 

108 

4..3.3  I 

1.517 

198 

1.3.05 

217 

None 

.  .  .  .  ! 

17 

2 

11.70  1 

67.3 

70 

10.40  ! 

4 

None 

.31 

99 

319.35  ; 

None 

None 

1 

.3.3 

isi.i.’i  1 

116 

10 

9.09  i 

370 

3 

0.80  1 

94,011 

•20..354 

21.86 

91,1.30 

.33,462 

.38.6.3 

93,972 

78,086 

40.26 

85,450 

105,852 

57.08 

Boiler  Insurance 


rniums  written  on  theft  insurance 
of  $406,916  and  total  net  losses  of  *  Companies 
$166,681  for  an  average  loss  ratio  j 
for  that  year  of  40.72  per  cent.  1 
-7  Vet  Net  i 

Gompanies  .'  premiums  losses  I  Hnii.e 

'i,^mcni  incu"®*!  M?il. 


Xet  Net 
premiums  losses 
written  incurred 


CO-OPKRATION 
An  example  of  co-operative  rela¬ 
tionship  in  forest  Insect  control  Is 
provided  in  Ontario,  where  In  1945 
the  Provincial  Department  of  Lands 


ing  on  forest  Insect  Investigations 
by  the  Division  of  Entomology, 
Science  Service. 


A  MUTUAL  COMPANY 
I  SERVING  CANADIANS 
FOR  OVER  100  YEARS 


Halm  ) 

Rapport  I 

P.c.  I 
10  12.38  i 


Canadian  Romaanin: 
Rrit.  America  .  11,60 

Brit.  Canadian.  7,63 

Rrit.  Empire  ..  4,7(1 

Brit.  N.W 3,42 

Canada  Accident  -12,84 


Can.  General 
Can.  Indemnity. 
Con.  Mercantile. 


(■(asualiy  . 

Commerce.  Mut. 


n.  of  Can.  Gen.. 


^  I  Can.  Aced.  . 
"  1  Dom.  C.  Gen. 

63.51  Gen.  Aced.  .  . 
60.43  Gen.  Security . 
,33.20  Globe  Indem... 
43.19  I  Guardian  Ins. 

42..39  Halifax  . 

27.81  Hudson  Bay  .. 
18,70  Western  . . 


Federal  Fire  . . . 
Fidelity  Ins.  .. 
Gen,  Accident  , 
Gen.  Security  .. 
Globe  Indemnity 


Imperial  G'Ice.. 
Imperial  Insur.. 
Ix>iidon  1's  I.an. 


.32  016  .  28,749 


Totals  for  1945 

522,135 

.33,890 

10.32 

Totals  for  1944 

601,600 

34,638 

5.24 

British  Companies 

Emp.  Llab. 

27,591 

11,248 

40.77 

L..  L.  and  G.  . 

1.65.3 

93 

5.6.3 

London  Gtee... 

1.424 

BO 

3.51 

Northern  Ass... 

None 

None 

Ocean  Aced.  .. 

74,498 

24,300 

32.62 

Royal  Ins . 

46.422 

798 

1.72 

W'orld  Marine 

None 

None 

Yorkshire  ........ 

None 

None 

Totals  for  1945 

161,588 

36,489 

24.07 

Totals  for  1944 

143,437 

7,724 

5.SS 

1^1  fjl 


HEAD  OFFICE. EDINBURGH,  SCOTLAND 
CANADIAN  HEAD  OFFICE 
MONTREAL,  QUE. 


Toronto  Gen. 
Wawanesa  , . 


Totals,  1945  ..  699,940  291,890  41.70 
Totals,  1944  ..  637,301  240,507  37.74 
British  Companies: 


•Anglo  Scottish 

Atlas  . 

C'enturj'  . 


Gen.  Accident 


L.  &  L.  A:  Globe 
I.ondon  A  Prov. 
I.on,  and  Scot.. 
Ivondon  Assur.  . 
I.ondon  G’tec  . . 
New  Zealand  . . 
North  British  . . 
Northern  .Assce. 
Norwich  I'nion. 
Ocean  .Accident. 

Pearl  . 

Phoenix  Assce.  . 
Prud.  Assce.  . . , 
Queensland  .... 


Sun  Insurance 
Union  Assce.  .. 


629  24.10  ; 

4.824  354i7  I 


1,228  111.53  1 
11,666  60.5^2 

2,2.34  34.:t8  I 

1,012  16.06 1 


31,309 

14, .364 

46..32 

4,716 

1,193 

25.30 

16,011 

4,345 

26.11 

28,326 

13,4.37 

47.44 

28,592 

8,501 

29.73 

‘26,419 

.3,928 

22.44 

18,6.35 

22,834 

122.40 

19,072 

3,4.30 

17.98 

.30,072 

15,528 

51.04 

10,740 

471 

4.38 

8,857 

452 

.3.10 

27,074 

12,0(i2 

‘14. .35 

64.1,30 

21.306 

37.90 

None 

•None 

6,3:!5 

1,109 

17.51 

5,444 

1.742 

32.00 

Union  Marine  • 

,  9,534 

4,222 

World  Marine  . 

5,819 

2,605 

Yorkshire  . 

,  17,310 

9,348 

Totals,  1915  . 

.  561,511 

235,206 

Totals,  1944  . 

.  541,498 

192,332 

Foreign  Companies: 

56.63  I  “  “"7 
48.39  I  «erorltle«, 


this  area  a  necessity. 


None 

None 

24,879 

9,745 

39.17 

9,933 

5,842 

58.81 

7,65.3 

2,667 

34.84 

600 

-None 

21,496 

12,012 

55.^ 

11  ,.397 

2,1.37 

18.60 

17,946 

7,735 

43.1(1 

30,636 

7,813 

25.50 

94,848 

16.509 

17.41 

1A16 

93 

5.12 

6,622 

2,113 

31.01 

52,666 

20,795 

.30.48 

50,931 

20,120 

39.50 

8,871 

796 

8.97 

129,899 

86,270 

66.41 

119,393 

27.545 

23.07 

883 

126 

14.27 

22,798 

9,418 

41.31 

618,613 

232,265 

37.55 

491,1.32 

158,494 

.32.‘27 

1A80,065 

759,361 

40.39 

[ 

1,669,954 

591,333 

35.11  1 

It  may  look  big  to  you  . . .  but 
. . .  will  it  be  little  for  them  ? 


Suppose  you  consider  the  amount  of  insurance 
you  own . . .  deduct  estimated  last  illness  expenses, 
debts,  taxes  and  so  forth  ...  What  balance  will  be 
left  for  your  family? 

For  how  many  months  will  this  balance  pay  their 
living  expenses? 

Let  any  Equitable  representative  show  you  how 
inexpensive  it  is  to  guarantee  your  family  $50  . . . 
$100  ...  or  any  monthly  amount  desired  to  help 
them  through  critical  years  if  you  should  die. 

Remember,  when  you  huy  Equitable  policies 
your  family  will  get  bigger  monthly  cheques 
because  of  the  liberal  settlement  options  of 
this  Company, 


THE  EQUITABLE  LIFE 

INSURANCE  COMPANY  OF  CANADA 

HEAD  OFFICE  —  WATERLOO,  ONTARIO 


WIDE  EXPANSION 
AGAIN  SHOWN  IN 
P.  P.  F.  BUSINESS 

Premiums  Written  Last  Year  $1 
Million  Higrher  Than  1944 
at  $6,621,349 

LOSS  RATIO  OFF 

Further  marked  expansion  In 
volume  of  Personal  Property  in¬ 
surance  (P.p.p.)  was  shown  In 
Canada  during  past  year  according 
to  abstract  figures  for  1945  insur¬ 
ance  business  Issued  by  federal 
Department  of  Insurance  and  Ag¬ 
gregate  net  premiums  written  on 
this  comparatively  new  class  of 
business  amounted  to  $6,621,349 
last  year,  an  increase  of  more  than 
$1  million  as  compared  with  fig¬ 
ure  for  1944  of  $5,546,289. 

Net  losses  incurred  also  were  up 
sharply  at  $3,915,850,  as  compar¬ 
ed  with  $3', 437, 161  in  previous 
year,  but  average  loss  ratio  was 
somewhat  lower  at  59.14  per  cent 
as  against  61.97  per  cent.  Decline 
In  loss  ratio  continued  a  trend 
which  was  in  vidence  between 
1943  and  1944,  In  former  year  to¬ 
tal  net  premiums  written  amount¬ 
ed  to  $4,482,964,  and  aggregate 
losses  incurred  to  $2,986,857,  in¬ 
dicating  an  average  loss  ratio’  for 
1943  of  66.63  per  cent. 

Foreign  (U.S.  largely)  com¬ 
panies  again  transacted  a  consider¬ 
ably  larger  volume  of  this  class  of 
business  than  Canadian  or  British 
companies,  total  net  premium  in¬ 
come  of  this  group  amounting  to 
$3,372,400  for  1945,  an  increase  of 
about  $565,000  over  1944  figure 
of  $2,807,301.  Net  losses  incur¬ 
red  by  foreign  companies  were 
only  a  little  more  than  $66,000 
heavier  at  $1,977,581,  and  as  a 
consequence,  average  loss  ratio 
was  down  at  58.64  per  cent  from 
68.08  per  cent  in  1944.  For  year 

1943  foreign  companies  wrote 
$2,109,625  of  net  premiums  and, 
0*1  total  net  losses  Incurred  of 
$1,724,142,  had  an  average  loss 
ratio  of  81.73;  this  indicates  a 
wide  improvement  in  underwriting 
re-nlts  of  this  group  on  Personal 
Property  busine-s.s  during  past  2 
years. 

British  companies  reported  to¬ 
tal  net  premiums  written  of  $2,- 
134,445  on  this  class  of  business 
last  year,  an  increase  of  about 
$295,000  over  1944  total  of  $1,- 
839.674.  Aggregate  net  losses 
Incurred  by  this  group  were 
about  $214,000  higher  at  $1,215,- 
345  and  average  loss  ratio  was 
up  at  56.94  per  cent  from  54  45 
per  cent.  For  year  1945  British 
companies  reported  net  premiu.Tss 
W'ritien  of  $1,617,656  and  total 
net  losses  incurred  of  $863,122 
for  average  loss  ratio  of  53.69  per 
cent. 

Total  net  premiums  written  by 
Canadian  companies  last  year 
amounted  to  $1,114,504,  an  in- 
uiease  of  about  $215,000  over 

1944  total  of  about  $899,314.  To¬ 
tal  net  losses  incurred  were  up 
about  $198,600  at  $722,924,  and 
average  loss  ratio  was  64.87  per 
cent  as  against  58.30  per  cent  for 
1944.  Total  net  premiums  writ¬ 
ten  on  P.P.F.  business  by  Can.a- 
d:au  companies  in  1943  amounted 
to  $765,683  and  net  losses  incur¬ 
red  to  $399,593  for  an  average 
loss  ratio  of  52.18  per  cent. 

Abstract  figures  for  Personal 
Property  insurance  for  1945  fol¬ 
low: 

Net  Net 

Companlei 


Sun  Insurance  . 
Union  Assurance 
Union  of  Canton 
Union  of  Marine 
World  Marine 


33,577 

3G,a.'.9 

89,237 

21,823 

(i.896 


Yorkshire  .  110,839 


21,389 

23,492 

39,433 

12,006 

4.213 

73.571 


60.68 

63..36 

44.19 

33.01 

61.09 

68.17 


Totals,  1943  ..  2,131,143  1,213,313  36.94 


31.43 


Totals,  1914  ..  1,839,671  1,001,663 

Foreign  Companies 


Aetna  Insurance 

177,235 

143,703 

81.07 

Agricultural  . . . 

16,329 

8.230 

30.40 

Alliance  Insur.. 

208,198 

90,394 

46.40 

Aincr.  Alliance. 

8,2.33 

4,036 

49.13 

Amer.  Eiiultable 

4.770 

247 

3.18 

Amer.  Insur.  , , 

8,681 

2,8.38 

82.112 

Automobile  .... 

73,411 

13,861 

21.60 

Bank,  and  Ship. 

8,013 

None 

Boston  Insur.  ., 

17.555 

7,380 

42.01 

Caledoniaii-Am. 

4,(H)7 

1,192 

31.97 

Camden  . 

18.016 

17,101 

96.91 

Oirt.  Manuf.  .  ■ 

4,208 

3,843 

91J3 

Citizens  . 

162 

31 

;t:i.i3 

Columbia  . 

3,633 

2,001 

35.08 

Connecticut 

66,237 

39,37:! 

59.74 

C'ont.  Insurance 

5 1,9-22 

38.K17\ 

71.82 

Eagle  Fire  . 

6,934 

2,987 

42.93 

E(|tiitable  Fire. 

13,247 

7,913 

.')9./5 

Federal  Insur.  . 

5,447 

1,.10.3 

23.96 

Fidellty-Phenix 

23,487 

21,637 

101.90 

Fire  Assoc . 

13,828 

6,612 

48.03 

Fireman’s  Fud.. 

487,394 

383,718 

79.15 

First  Amer.  ... 

1,678 

4.32 

20.91 

Gen.  Insur.  of  A. 

43,049 

22,:i78 

31.98 

Glens  Falls  . . . 

10,3,179 

51,081 

48.37 

G.  Amer.  Insur. 

80,902 

36,300 

45.07 

Hardware  Deal. 

16,310 

3,787 

33.48 

Hartford  Fire  . 

61,216 

41,148 

67.21 

Home  Insur.  ,. 

219,336 

149,863 

68.26 

In.s.  Co.  of  N.A. 

443,478 

2.39,7;t:i 

54.07 

Jersey  . 

5,436 

None 

Lumbermen's  , , 

4,141 

7,8.38 

189.76 

Lumber  Mutual. 

123 

None 

Maryland  Ins.  . 

6,121 

3,721 

60.79 

Michigan  . 

16,702 

6,091 

36.49 

Milw’kee  Mech.. 

71,1.10 

47,720 

67.09 

Mutual  Iniplem, 

16,113 

3,803 

36.01 

Nat.-Rcn  Frank. 

1.39.946 

90,0:!0 

64.33 

National  Union. 

22,.392 

33,2.30 

157.33 

New  England  . . 

4,176 

1,323 

36.47 

N.Y’.  Ifiderwrit. 

2fl,.383 

11,663 

71.94 

Niugai'i,  . 

13,160 

.3,388 

40.91 

North  River  ... 

None 

None 

North  Star  .... 

22,32.3 

17,720 

79.:i7 

N.W.  Mutual  .. 

53,089 

18,388 

33.74 

Ohio  Farmers  . 

300 

4.818  I 

616.08 

Pacific  Fire  ... 

5,119 

3,992 

193.19  1 

Philad.  Fire  ... 

818 

33:i 

40.71 

Phoenix  of  Hart. 

162,616 

69,181 

42.51  1 

Prov.  of  Wash.. 

13.282 

1,759 

13.24 

Queen  of  Amer, 

No)i<' 

None 

1 

Rhode  Island  . 

9,216 

1,930 

21.16 

St.  Pan!  Fire  .. 

163,431 

8.3,333 

51.39  1 

Security  . 

10,812 

4,938 

43.67 

Sentinel  . 

4,178 

1,32:! 

36.47 

Springfield  .... 

141.968 

.31,796 

36.18 

Travelers  Fire. 

126,121 

74,863 

39..’16 

United  Mutual  . 

5,1.39 

1,119 

27.61 

U.  S.  Fire  . 

40,822 

20,376 

30.10 

Westchester  .... 

41,734 

20,7.89 

19.81 

World  Fire  .... 

54,423 

15,511 

28.53 

Totals,  1945  ..  3 

372,400  1 

977,381 

58.61 

Totals.  1941  ..  2 

807,301  1 

911,191 

68.08 

Gr.  Totals,  1945  6 

621,349  3 

915,830 

59.14 

Gr.  Totals,  1944  5 

,546,289  3 

437,161 

61.97 

Travelers  Insur, 
U.  S.  Kill.  &  G. 
U.  S.  Guar.  .  .  . 
Zurich . 


139,686 

290.1.33 

207.72 

174,920 

84. ’233 

48.17 

5,777 

2,894 

50.10 

59,437 

30,618 

31.50 

1,011,0.33 

613,407 

.38.73 

875,757 

181,873 

21.11 

4.028.197 

1..302.181 

.37.30 
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Gr.  Totals  1944.  3„309364  917,193  25.69 


Inland  Transportation 


Wider  gains  were  seen  in  volume 
of  Inland  Transportation  Insurance 
written  in  1945  than  in  either  of 
the  two  preceding  years,  according 
to  Department  of  Insurance  abs¬ 
tract  figures.  Net  premium  receipts 
totalled  $1,988,309,  against  $1,674, 
056  in  1944  and  $1,589,714  In  1943. 

There  was  a  moderate  rise  in 
total  of  net  losses  incurred,  $780,- 
958,  compared  with  1944  aggrega¬ 
te  of  $700,799,  which  in  turn  was 
widely  higher  than  19  43  figure  of 
$555,099.  Average  loss  ratio  was 
lower  by  2.58  per  cent  at  39.28, 
against  41.86  per  cent  in  1944; 
ratio  for  1943  was  34.92  per  cent. 
.\bstract  figures  follow: 

Net  Net 

Companies  premiums  losses 

wrillen  ineurred  Pallo 
.5  $  p.c. 

Canadian  Companies: 


premiums  losses 
writtea  incurred 


Canadian  Companies 
Acadia  .  . .  10,900 


Brit.  America 
Brit.  Canadian  . 
Brit.  Empire  .. 

Brit.  N.W . 

Canada  Acc.  ... 
Canada  Secur.  . . 

Can.  Fire . 

Can.  General  ... 
Can.  Indemnity 
Can.  Mercantile. 
Can.  Surety 


53,832 

None 

None 

40,640 

49,407 

16,811 

39,232 

87,070 

36,930 

267 

22,339 


Casualty  .  15,2o4 

Com.  Mutual  . . .  267 

Consolidated  . . .  10,225 

Dorn,  of  Can.  G.  93,514 

Economical  Mut.  21,.308 

Federal  Fire  ...  21,;i.38 

Fidelity  Insur.  .  32,437 

Gen.  Acc.  of  C".  38,8o7 

Gen.  Security  .  47,6,33 

Globe  Indem.  ..  27,.387 

Gore  District  ..  24,763 

Guard.  Insur.  .  32,713 

Halifax  .  107,456 


Hudson  Bay 
Imperial  GTce.. 
Imperial  Insur. 
I.ondon-Can.  . . . 
North  Empire  . 
Occidental  F.  .. 
Pacific  Cioast  .. 
Portage  la  Pr.  . 

Bellance  . 

Toronto  Gen.... 

Wawanesa  . 

Wellington  .... 
Weslern  . 

Totals,  1943 

Totals,  1914 


None 

None 

3,671 

3,701 

7,267 

2,454 

6,842 

3,379 

33,397 

71,2.39 

26,698 

22.618 

76,790 


6,003 

31,136 

None 

None 

24,417 

28,933 

6,783 

23,674 

54,702 

36,908 

161 

11,128 

8,294 

161 

4,887 

64,138 

13,126 

8,842 

31.811 

29,020 

30,121 

17,863 

10,628 

37,111 

92,632 

None 

None 

2,782 

2.219 

4,002 

1.434 

3,802 

972 

19,931 

44,736 

10,300 

12,413 

42,814 


Batio 

p.c. 


53.07 

53,73 


60.16 

58,01 

4U,.36 

65,41 

62,83 

04,81 

60,30 

49.37 

34.37 

60.30 

47.79 
68,39 

70.79 

36.30 
98,16 
76,24 

63.21 
65,23 
42,92 

113,44 

86.22 


73,78 

39.96 

53,07 

58,14 

.36,88 

28,77 

59,74 

62,83 

39,33 

.34.88 

53,' 


Public  Liability 


Total  of  Public  Liability  net  pre¬ 
miums  written  In  Canada  for  1945 
was  $4,028,197  an  Increase  of 
$468,333  over  previous  year’s  figure 
of  $3,569,864.  Net  losses  rose  from 
$917,195  to  $1,502,481;  loss  ratio 
increased  from  25.69  to  37.30  per 
cent. 

Largest  share  of  the  business  was 
underwritten  by  Canadian  compa¬ 
nies;  $1,588,006  total  was  $196, • 
614  above  that  of  previous  year 
$1,391,192;  net  losses  aggregated 
$450,630  against  1944  figure  of 
$3  49,837;  higher  loss  ratio  was 
shown  at  28.38,  compared  with  25 
15  per  cent. 

British  companies  continued  to 
record  higher  volume  of  net  pre¬ 
miums  written  at  $1,396,158 
against  1944  total  of  $1,302,915; 
net  losses  were  greater  at  $438,444 
compared  with  $382,483;  loss  ratio 
was  np  to  31.40  from  previous 
year’s  29.36  per  cent 

Foreign  companies’  net  prem¬ 
iums  marked  substantial  gain  at 
$1,044,033  over  the  $875,757  shown 
for  1944.  Net  losses  snared  from 
$184,875  to  $613,407;  loss  ratio 
was  sharply  higher  at  58.75  per 
cent  against  21.11  In  the  preceding 
year.  Abstract  results  for  1945 
follow; 

Net  Net 
premiums  losses 
written  Incurred  Ratio 

»  $  95 

Canadian  Companies 

Brit.  America  .  .  29,31,3 

Bri.  Canadian  ..  7,964 

Bri.  Empire  ....  9,243 

Bri.  N.W .  8,164 

Canada  Acc .  39,988 

Canada  Security  .  29,434 

Can.  Fire  .  14,749 

Can.  General  ....  187,968 
Can.  Indemnity  .  204,827 
Can.  Mercantile  .  4,903 

Can.  Surety  ....  4.3,993 

Casualty  .  20,.302 

Commerce  Mut.  ,  4,906 

Do.  of  Can.  Gen.  72.197 
Consolidated  ....  2.889 

Dominion  I-Tre  . .  693 

Economical  Mut.  17,2!Q 
Federal  Fire  .  .  ,  3,646 

Fidelity  Insur.  ,  .  74,6,32 

Gen.  Acc.  of  Can.  177,928 
Gen.  Security  .  .  .  50,294 

Globe  Indemnity  .  11.3,413 
Gore  District  .  .  ■  7,475 

Guardian  Tnsur.  .  104,476 

Halifax .  73,835 

Hudson  Bay  ...  None 
Imperial  Guar.  .  .  23,.326 

Imperial  Insur,  .  2,934 

I.on.  A  I.anc,  G.  33,369 
Occidental  Fire  .  .  1,403 

Toronto  Gen.  ...  153,792 
Wawanesa  ....  ,3,294 

Wellington  ....  2,.362 


Western  .....  63.3.36 


14,387 

4,190 

6,487 

—363 

—2,733 

6.144 

3,815 

63,145 

51,419 

73.3 
6,193 

—2,420 

73.3 
4,901 
—38 

None 

3,870 

.340 

30,884 

43,934 

.3,792 

39,624 

2,210 

22,811 

40,823 

None 

11,6.39 

3!IH 

12,772 

328 

56,134 

3,38 

46 

30,070 


49.76 

.32.61 

59.36 


30.04 

23.87 

34.66 

2.3.10 

15.39 

13.46 

is^iio 

6.79 


22.38 

9.33 

41.37 
24.69 

11. . 32 
27.00 

29.37 
21.83 
53.29 

43.n6 

13.. 30 
33.91 

23.38 
36.31 

6.:i8 

1.95 

47.46 


Totals  for  1915.  1,588,006  430,630  28..38 


Totals  for  1944.  1,391,192  349,837 
British  Companies 


1,111,504  722.924  61,81 


899,314 

British  Companies 


Atlas  . 

Brit.  Crown  .... 
British  Law  ... 
British  Oak  .... 
Caledonian  Ins.. 

Century  . 

Com.  Union  .... 

Cornhill  . 

Eagle  Star  . 

Emp.  Liability  . 
Essex  and  Suf.. 
Gen.  Acc.  Fire. 
Guardian  Ass.  . 

Gnlldhall  . 

Indetnn.  Marine 

Law  Union  . 

Legal  and  Gen.. 
L.  &  L.  A  G.  . . 
Lon.  and  County 
Lon.  and  Lanra, 
I.on.  and  Prov.. 
Lon.  and  Scot.  . 
Lon.  .Assurance 
Ix>n.  Guarantee. 

Marine  . 

New  Zealand  .. 
North  British  .. 
Northern  Ass.  . 
Norwich  Union. 
Ocean  Accident. 

Patriotic  . 

Pearl  . 

Phoenix  Assce.. 

Planet  . 

Provincial  . 

Priid.  Assoe.  ... 
Queensland  .... 
Railway  Pass.  . 
Royal  Exchange 
Royal  Insur.  ... 
Royal  Scottish  . 
4eottish  Metro.. 
Scottish  Union  . 
Sea  . 


28,668 

None 

1,623 

2,2.39 

22,034 

16,:i29 

67,273 

4,6!»7 

26,287 

103,746 

3,912 

83,769 

.36.412 

49.743 

48.987 

3.8.32 
28,309 

110,193 

8,36 

119,667 

11,260 

.3,308 

91,174 

.36419 

22.987 
11,030 
72,727 
49,620 
78,118 

1.30,.38t 
4,879 
.39,473 
81,493 
484 
11. .363 
108,023 
17,634 
8.086 
43,080 
151.283 
None 

6.3.33 
49.073 

3.110 


524,307  58,30 


20,301  102.21 
None  .... 

.383  2.3,69 

.3.014  a  133.06 
12.090 1  .34.87 
8,2.30  L  .30,40 
33,117  .32,6.3 


2,397 
13, .340 
64,887 
3622 
41,1.33 
12,4.39 
1.3.872 
2l,(ini 
2,0.30 
31.121 
73,368 
99 
46,077 
13,301 
2.208 
27.908 
20,021 
1.3,6.30 
4,416 
37,380 
17,922 
40,123 
77,830 
1.827 
44,271 
.38,547 
7 

7,061 

77,472 

6,81.3 

8,273 

.34,6,36 

98,364 

None 

2.880 

.36,917 

912 


51.03 

.39.12 

62,31 

92.39 

47,96 

34.16 

31.91 
.39.40 
32,70 

109.17 

62.98 
11.81 
.38,30 

109.12 

49.99 
29.73 
.3  4.97 
68.08 

31.43 
.31.41 
.36.12 
51.36 
.39.60 
.37.4.3 

74.44 

47.30 
1.43 

61.08 

72.30 
38.6.3  I 
92.07 
80.43 
68.83 

43.91 
7.3.23 
29.04 


Alliance  Asstir.  . 
Anglo-Scottish  . 

Atlas . 

Car  A  General  . 
Century  .... 
Comm.  Union  .  . 
Emp.  Liability. 
Gen.  Acc.  F.  A  L. 
Guildhall  .... 
Law  Union  &  R. 
I.egal  A  General 
I.iv,  &  Ixin.  A  G. 
Loud.  &  Prov.  . 
London  A  Scot.  . 
London  Assur.  . 
London  Guar.  .  . 
Motor  Union  .  . 
New  Zealand  .  . 
North  British  .  . 
Northern  Assur. . 
Norwich  Union  . 
Ocean  Accident  . 

Pearl . 

Phoenix  Assur.  . 
Prudential  Ass. 
Dueensland  .  . 
Hallway  Pass.  . 
Hoyal  Exrhange  . 
Royal  Insurance 
.Scottish  Metro  .  . 
South  British  . 
■Sun  Insurance  .  , 
Union  Insurance 
Union  of  Canton 
Union  Marine  .  . 
World  Marine  , 
Y'orkshlre  .  .  , 


None 

8,897 

19,21.3 

17,316 

10,087 

•26,301 

260,163 

.38,1.33 

2;i,634 

3.2.38 

22,686 

12,601 

5.147 

9.737 

8,802 

30,308 

:i31 

1,082 

32.839 

.33,333 

68,399 

46.178 

44.763 

60,342 

110,128 

3.108 

10,999 

69,1.30 

111,946 

1,’202 

None 

10,037 

19,244 

188,486 

24,043 

17.390 

20,010 


None 
6,412 
2,009 
2,642 
9,610 
4,428 
99,614 
11,148 
3,313 
—292 
4,113 
3.402 
3.346 
3.606 
1,831 
19,110 
232 
300 
7, 6.36 
9,8.38 
9,334 
12,688 
8,262 
16,441 
42,)i00 
893 
6,872 

13.10.3 

28.98.3 
—700 
None 
2,670 
3,633 

73,083 

15,807 

3.636 

6,532 


25.15 


72.07 

10.92 

1.3.66 
9.3.27 
16.71 
.38.29 
29.23 
14.80 

18.’27 

27.90 

63.01 

.37.03 

21.66 
63.05 
711.09 

27.73 
23.2.3 
18.43 
13.« 

27.48 
18.32 
‘27.16 
.38.68 

28.73  I 

62.48  ■ 

18.93 
23.89 


26..33 

29.27 

38.77 

63.74 

21.01 

23,11 


Totals  for  1945  1,396,1.38  438,441  31.40 


Totals  for  1944  1,302,913 
Foreign  Companies 


382,483  29.36 


Arex  Indein. 
Conini.  Cas.  .  . 
Contin.  Cas.  .  . 
Employers  Reins 
Fidelity  &  Cas.  . 
Gen.  Cas.  of  Am. 
Gen.  Reinsurance 
Gr.  Am.  Indem.  . 
Hartford  Acc.  . 
Indemnity  Insur 
Liberty  Mutual  . 
Lumber.  Mut.  . 
Maryland  Cas.  . 
Metropolitan  Cas 
Northwest  Cas.  , 
Travelers  Indem 


12,.380 

37,927 

33,48.3 

lC.3liO 

674 

19,986 

24,740 

19,643 

36.680 

206,478 

11,694 

8,783 

71,1.36 

101,706 

9,216 

48,383 


4,761 

21,180 

9,362 

3,000 

None 

2,949 

1,300 

7.008 

20,831 

56,70.3 

12163 

7,626 

13,677 

4.3,625 

4,141 

5,819 


38.46 
.33.84 
»:l.38 
30.73 

14l76 

6.66 

3a,t>8 

.30.79 

27.46 
11.14 
86.83 
19.22 
41.66 
44.93 
12.03 


.Acadia 
Brit.  America  , 
Brit.  Canadian. 
Brit.  Northwest 
Canada  Aecid., 
Canada  Seciir.  , 

(Win.  Fire  . 

Can.  General  . . 
Can.  Indemnity. 
Can.  Mercantile. 
Can.  Surely  . . . 
Commerce  Jliit.. 
C,onsolidated  ... 
F/jonomical  Mut. 
Federal  Fire  ... 
Gen.  Acc.  of  C.. 
Gen.  Security  . . 
Globe  Indemnity 
Gore  District  . . 
Guardian  Insur. 

Halifax  . 

Hudson  Bay  ... 
North  Empire  . 
Pacific  Coast  . . 


1.029 

26,38.1 

None 

2,686 

4.082 

3.301 

.3,331 

20.892 

23,971 

1,762 

2.6.36 

1,762 

40 

3,116 

2.39 

8.182 

1.190 

.3,301 

1,310 

6.71.3 

16,320 

None 

686 

3,236 


1,210  H7..39 
8,906  33.73 

Nosie  .... 
.3,007 
1,1.32 
2.109 
1.918 
9.7.31 
9.268 
.318 
1,101 
318 
None 
1.762 
None 
1,191 
—82 
1,011 


186.11 

28.22 

72.69 

.36.31 

46.,38 

.33.69 

18.03 

41.77 

08.03 


Reliance  ....i 
Toronto  Gen. 
Wawanesa  .• 
Welliiiglon  • 
Western  . 


6.Z39 

17,(193 

6,2;i2 


2.196 

8.061 


Ni>iie 

12,333 


.33.09  I  (  oiitinental  Ins.. 


17.16 

8.28 


Totnls,  1915  a* 

207,-397 

80,181 

:18.62 

rotals,  1914  .. 

170,777 

7.3,!)06 

12.91 

British  Companies: 

Atlas  . 

8.802 

809 

22.30 

Brit.  Aviation  .. 

100 

None 

a  a  •  • 

Rrit,  Law  . 

None 

None 

Brit.  Uak  . 

4,818 

4.055 

83.6  ( 

Century  . 

K.lUtI 

2.2*10 

20..’i7 

Cunini.  Union  • 

7,3  tl 

28(» 

3.90 

I'kigle  Star  . 

.f  48 

None 

Employ.  I.iiibil.. 

i>78 

89.3 

1 32.01 

Essex  Hnd  Suff# 

321 

58 

10.51 

e’en.  Accl  Fire  . 

Lttt’.O 

528 

20.08 

Guildhall  . 

4.871 

1.107 

:!o.i2 

Indem.  .Marine. 

2.5,8.’i8 

li,87U 

20.57 

Legal  and  Gen.. 

19,617 

9.197 

16.81 

L.  &  L.  &  Globe 

1.3,:iC.,3 

4.091 

26.63 

I,ond.  and  lame. 

27,;r»!» 

l.tiliO 

16.78 

London  Assce.  . 

17,16.3 

1,87:1 

10.91 

I.ond<)n  G’tce  .. 

;i,6!t9 

1, 0:1:1 

I09.0:i 

Mnrine  . . 

Ot.OIl 

4.129 

0.  (5 

New  /ealaiut  . . 

7.109 

5,722 

77.2:1 

North  Uritlsh  .. 

9.880 

3, 1,32 

36.78 

Northern  Assce. 

12,809 

9,009 

78.00 

Norwich  Unloiia 

9,l!»8 

3.121 

82.91 

(K'eaii  Accident. 

1  ..369 

c:(0 

40.31 

Ocean  Marine  . 

None 

None 

Pearl  . 

io,:io2 

.8,181 

:i(i.t2 

Phoenix  Assce.  . 

7.579 

7. 1  Hi 

97.85 

Prud.  .Ysse-e.  ... 

2:!1,'221 

75,701 

82.85 

Queensland 

l>82 

501 

82.26 

Railway  I'ass.  . 

121 

None 

Rojal  Exchange, 

1,618 

1.005 

21.70 

Royal  Insurance 

2  (,020 

0.202 

23.81 

Scottish  Union  . 

102 

None 

Sea  . . 

590 

81 

5.25 

Stand.  Murine  . 

None 

None 

Sun  Insurance  . 

i,.3:i8 

210 

ii.oi 

Union  Assce.  . . 

«2I» 

None 

Union  of  Ointon 

80,60,3 

45.881 

.5<i.80 

Union  Marine  . 

2,30  ( 

2.  (20 

105.08 

World  Marine  .. 

693 

211 

31.78 

Yorkshire  . 

3,18.3 

171 

14.79 

Totals,  1915  .. 

618,113 

210,079 

81.07 

ICagle  Fire  . 

E(|u!t:il>le  I'ire  . 
Federal  Insur,  . 
I'kiellty-Phenix 
I'iic  Alsoclatloii 
Fireman’s  Fund 
I'irst  American. 
Gen.  1.  of  Anier. 
Glens  Fulls  ..  . 
Gr.  .Amer.  Ins.  . 
Hartford  I'ire 
Home  Insurance 
Ins.  Co.  of  N.A. 

Jersey  .  . 

Liibermeii's  Ins. 
.Maryland  Insur. 

.Michigan  . 

.Mil«'kee  Mccli. 
Nat. -Ren  Frank. 
Nl'i  of  Harl. 
National  Union. 
New  England 
New  Mumphsire. 
N.Y.  Uiiderwrit.. 

Niagara  .  . 

North  Star  ..... 
N.W.  Miilnal  ,  . 
Pacific  I'ire 
Phila.  F.  and  M. 
Phoenix  of  Hart, 
i  Prov.  Wasli.  ... 
(Jneeii  of  .Amer. 
SI.  Paul  Fire  . . 

Security  . . 

Sentinel  . . . 

Springfield  ... 
Travelers  Fire 

U.S.  lire  . 

Westchester 
World  Fire  .... 
Zurich  . 


I. 3,217 

I.IO 

2,(83 

4,321 

19,689 

II, 31)7 
3,277 

180 

4.301 
8.298 

11.318 
168,117 
278.980 

70.216 

112 

2,232 

803 

10.208 

16.821 

:i;t.;i9i 

6.762 

3.301 

218 

2.302 
1 .032 

191 

918 

2,207 

1,200 

33.081 

1.689 

7.;i07 

127.933 

1,1.87 

2.332 

86.773 

10,391 

21.318 

21.318 
12,997 

1.191 


8.7.33 
196 
871 
619 
I0,2;i3 
l,7tl 
1,192 
None 
382  , 
3.213 
3..302 
83,971 
81.3.36 
24.2  M 
None 
183 
19 
7.710 
12,21 1 
17.889 
18.3 
None 
1 .928 
None 
2,23!) 
118 
None 
30 
1.230 
Not)!' 
7.313 
1.031 
;l!)8 
I  1.030 
29 
1.928 
63.3:i9 
1.323 
3.717 
3,697 
22.080 
—  l,.32l 


13.. 3.5  ' 
.33.08  I 
11.32 
31.!)8 
12.02 
3.637 

1.3.33  ^ 
fi;i.I8  ' 
29.10  I 
19.83  j 
.30.31  I 

31. . 33  I 


97.26 

12.39 


.3.16 
.36.6  ( 


21.(2 
21.99  I 


10.98 
2.  It 


73..33 

13.33 

26.33 
26.41 

169.93 


Totals,  1911  ..  521.292 

Foreign  Companies: 


213.316  40.73  I 


82 

3,218 

7,297 

None 

807 

1,122 


18.22 

28.8,3 

3.32 

83.01 

41.17 

117.61 

31.46 


.Aetna  Insur.  ... 
.Agricultural  ... 
.Alliance  Insur.  . 
Amer.  .Alllanee. 
.Amer.  Ecinitable 
.Amer.  Insur.  .. 
Automobile 
Rank,  and  Ship. 
Roston  Insiir.  . . 

Camden  . 

Cent.  Manuff.  .. 

Columbia  . 

Connecticut  .... 


60.107 
8,610 
21.620 
1.261 
612 
1,601 
12,436 
663 
It, 111) 
3.133 
3,86 
1.819 
12,ilt 


31.332 

2.'290 

27.920 

.367 

7,402  1 
81 

10.317 

None 

3.866 

3.037 

616 

1..372 

4.333 


.'2.16 

26.37 

113.10 

29.ifl 

,1,32.93 

3.03 

81.23 

.33.88 

36.27 

139..39 

.12.12 

33.08 


Tolals,  191.3  ..  1.162  299 

(90.095  42.17 

Tolals,  1911  ..  972.9.87 

111,317  12.28 

Gr.  Tolals,  191,3  1,988.309 

T80.<).38  :i9.28 

Gr.  Totals,  1911  f, 67 1,0,36 

700,799  41.86 

Livestock  Insurance 

Net 

pn  iiiuinis 
wrilten 
$ 

Csnadisn  Companies 
Caiindiati  Fire  . .  2,.'0i.5 

Halifax  .  281 

Net 

losses 

incurred  Hallo 
$ 

1.179  19.8.5 

2.0.55  7.81.25 

Totals  for  1913  2.616 

3,2:n  122.’22 

Totals  for  1911  3,776  2,060  5I..36 


Yorkshire  .  .  . 
Totals  for  1913 

Totals  for  1911 
Foreign  Companies 
Hartford  L.  S.  . 


293 

293 

770 


103  33.13 

103  .33.13 

1,830  210.26 

7,997  22.27 


Indenmity  Insnr.  13,312  3.800 

Totals  for  1913  3I,I2;|  i:i.797 

Tnlals  for  l!)ll  13.313 

(ir.  I'otals  1911 
Gr.  Totals  1911  30,089  20,237 


16,317 


37.39 

26.8:1 

,33.89 


■.l.:!62  17.i:!l  .31.3 


impressive  facts  are  revealed  by  a  study  of  the  past 
history  of  the  business  of  life  assurance,  particularly  its  depend¬ 
ability,  the  fundamental  soundness  of  the  principles  on  which  it  is 
based,  and  the  facility  with  which  it  adapts  its  policies  and  prac¬ 
tices  to  meet  the  needs  of  changing  conditions. 

During  the  seventy-five  years  which  have  passed  since  the  Sun  Life  of  Canada  issued  its 
first  policy,  life  assurance  has  been  confronted  with  every  form  of  hazard,  involving  both 
insurance  and  investment  risks.  It  has  passed  through  periods  of  depression  and  infla¬ 
tion,  wars  and  epidemics.  Under  all  these  varying  conditions  the  Sun  Life  has  never  failed 
to  meet  any  obligation  immediately  on  its  becoming  due,  and  to-day  it  presents  a  picture 
of  financial  strength  which  is  a  source  of  pride  and 
satisfaction  to  all  interested  in  its  progress,  and  which 
holds  great  promise  for  the  future. 


From  the  / 945  Annual  Report 

BENEFITS  PAID  SINCE  ORGANIZATION 
$1,800,672,431 

BENEFITS  PAID  IN  1945 
$90,226,067 

ASSURANCES  IN  FORCE 
$3,390,372,327 

NEW  ASSURANCES  IN  1945 
$241,409,819 


SUN  UFE  OF  CANADA 

Seventy  Branch  Offices  Throughout  North  America 


V 


FINANCIAL  TIMES,  FRIDAY,  APRIL'S,  1946 


SICKNESS  INS’CE  ' — ^ 

PREMIUMS  GAIN  ^ 
$900  THOUSAND ' - 

Net  Losses  Up  27%  —  Loss 
Ratio  Drops  More  Than 
Six  Per  Cent 

Cc 

FOREIGN  COS.  GAIN 

-  '  beaver . . . 

.N  A  *  !  tritiih  America ..... 

A  j^ain  of  more  than  $900,000  is  *  british  catiadian . . . , 
shown  in  premiums  written  on  ’  • 

Sickness  Insurance  for  1945,  ac- ,  c.nada  Accident. .. . 

cording  to  figures  contained  in  the  i  Canada  Security . 

abstract  compiled  by  the  Dominion  Canadian  F^e*""V.V 
Insurance  Department.  Net  pre-  '  Canadian  General'.  V.', 
miums  totalled  12.966,910.  against  Canadian  Indemnity. , 
.1,-  eanii  cac  f,.,-  1014  ■  ^»n«d'*n  Mercantile. 


Flf*e  Underwriting  Resuits 

CANADIAN  AND  FOREIGN  COMPANIES 

CANADIAN  COMPANIES 

Abstract  of  Fire  Insurance  for  the  Year  1945. 


GroM 

premmim 

written 

lets 

return 


GroM 
amount  ol 
policies 
new  and 


These  results  more  than  reverse  Casualty . . 

those  shown  a  year  earlier,  when  . 

premium  total  dropped  about  half  Consolidated . . 

a  million  dollars  from  1943  aggre-  Cumberland . .T.a 


written 

insurance 

premiums 

renewed 

date 

incurred 

earned 

S 

S 

$ 

S 

S 

$ 

191,754 

208,502 

400,256 

17,132,722 

57,145,587 

92,512 

177,465 

9,618 

None 

9.618 

882,450 

2,130,700 

3,528 

6,794 

28,542 

38,98  < 

67  524 

12,112,200 

9,464,800 

15,720 

26,324 

315,656 

180,645 

496,301 

87,296,262 

89,380,619 

152,995 

288.991 

71,705 

30,056 

101,761 

12,371,684 

15,605,635 

32,544 

62  456 

98,874 

40,862 

139,736 

18,709,600 

25,221,823 

46,432 

87,869 

77,909 

139,163 

217  072 

69,803,160 

28,549,260 

51,780 

98,272 

155,052 

273,308 

428,360 

46,299,847 

33,146,891 

76,041 

145,175 

132.188 

109,102 

241,290 

37,808,141 

36,272,780 

66,907 

120,755 

167,147 

53,043 

220,190 

19,065,405 

24,620,521 

66,935 

131,164 

355.329 

113,137 

468,466 

71,038,202 

83,242,989 

131,087 

324,146 

290,600 

390,487 

681,087 

89,065,330 

83,407,135 

141,410 

262,446 

170,293 

63,222 

233,515 

29,815,891 

33,410,804 

66,826 

136,069 

768,234 

296,341 

1,064,575 

83,077,575 

94,371.883 

383,605 

672,744 

147,162 

117.131 

264,293 

39.407,438 

34,748,756 

67,592 

126,095 

59,797 

38,431 

98,228 

17.202,135 

24,708,466 

24,704 

55,644 

1,293 

None 

1,293 

99,650 

412,800 

151 

1,911 

884,106 

280,000 

1,164,906 

94,879.986 

98,728,595 

390,399 

747.325 

157,014 

53,113 

210,127 

29,889,851 

38,485,114 

62,633 

137,232 

BVSiil 


''' 


tr'ito  r>f  I**  'tl.S  ‘’T?  I  I.'ominion  eire. . . . , 

gate  of  ,  Dorn,  of  Canada  G« 

Net  losses  incurred  also  showed  |  Economical  Mutual .. . 

an  increase,  being  about  27  pci  K^d^SiFire . 

cent,  higher  than  those  shown  for  Fire  Inaur.  of 'Canada'. 


Dominion  Fire . . . . 

Dom.  of  Canada  General . . 


19  44,  while  average  loss  ratio  drop-  General  Accident. 


for  1945  for  all  companies  under-  Gore  District. 

rvrlUnc  <5l/.Wnosc  Tnsiirnnro  were  Grain . 


657  in  1944,  and  $1,661,824  in  Hudson  Bay 


1943.  Last  year's  av;erage  los^ 

ratio  was  shown  at  43.39  per  cent  Kings  Mutual . 

against  49.53  in  1944  and  65.47  in  ’  f-iverpooi-Manitoba 

«  A  4  s>  I  London  and  Lancasl 

I  London. C«n«Ha 


I  London  and  Lancashire. 

I  London-Canada . 


Most  of  the  increase  in  Sickness  ■; . 

Insurance  policies  written  was  re-  i  North"Ernpir7.'!.... 
alized  hv  the  foreign  companies,  ^  North  West. . 

who  wrote  a  total  of  $2,116,905  in  , . 

net  premiums,  against  1944  fig-  Pictou  County . 

ure  of  $1,231,154.  Total  losses  Pioneer . 

incurred  by  this  group  rose  to  p°°uge p-i,;*;.'.:;::;:;;:::;;;::;:::::::: 

$741,740  from  previous  years  Quebec . 

$496,926.  Loss  ratio  continued  to  . A . 


$49  6,926.  Loss  ratio  continued  to  Reliance  . A .  102, 643 

decrease  at  35.04.  compared  with  l^cTrfySlnot.r. Hits 

40,36  for  19  44.  Results  for  194.J  ■  Stanstead  and  Sherbrooke . . . .  600,177 

were:  Net  premiums  written,  $  1 ,-  j  Toronto  General .  , 

.,2.3.3:  net  losses  iiicurrod.  ?  1 Wellington  .  316,417 

173.213;  loss  ratio,  66.19  per  cent.  Western  .  495,964 


343.297 

133,323 

476.620 

82,550,882 

134,140,439 

141,579 

210,540 

131,913 

342,453 

62,975,312 

98,610,257 

103.557 

536,237 

196,422 

732,659 

99.269439 

122;976,697 

294,391 

74.469 

16,196 

90,665 

16,743,417 

28,922,026 

27,583 

287,215 

170,002 

457,217 

65,941,330 

75,547,416 

125,416 

364,867 

280,057 

644,924 

76.549.494 

80,842,063 

175,999 

122,688 

79,395 

202,083 

35,118,785 

39.719,576 

32,826 

186,709 

202,050 

388,759 

57,230.549 

46,123,390 

93,698 

111,591 

241.106 

352.697 

58,679,826 

83,490,544 

62,328 

704,540 

183,747 

888,287 

111.971,114 

127,142,445 

361,043 

407,186 

50,215 

457,401 

137,481,441 

65,397,329 

82,322 

94,009 

71,540 

165,549 

27,202,348 

21,924,738 

35,678 

617,274 

382,457 

999,731 

167,778,579 

190,463,395 

394,329 

139,632 

258,608 

398,240 

92,305,239 

41.906,117 

77,990 

78,768 

50,924 

129,692 

25,350,033 

20.401,907 

34,873 

162,410 

99,054 

261,464 

48,247,729 

41,405.625 

81,732 

67,222 

2.536 

69,758 

5,978.455 

15.403,753 

29,153 

178,546 

109,543 

378,089 

61,751,720 

53.584.870 

99,725 

30,991 

40,628 

71,619 

9.047,802 

9,294,656 

21,352 

84,989 

64,532 

149,521 

24,113,371 

26,866,667 

43,125 

108,369 

133,495 

241  864 

58,167,060 

32,236,643 

39.466 

89.273 

162,548 

251,821 

43,571,438 

26,792,435 

49,862 

127,836 

95,079 

222,915 

32,335,611 

38,097,057 

61,675 

56,382 

58,380 

114,762 

13,600,032 

12.053,415 

27,643 

98,589 

60,348 

158,937 

32,724,544 

37,511,789 

50,119 

94,474 

77,781 

172,255 

28,496,189 

26.219,361 

50,076 

14,005 

None 

14,005 

1,775,070 

4,639,367 

7,988 

78.543 

117,639 

196,182 

29,183,688 

23,572,191 

43,869 

78,393 

397,442 

475,835 

77,922,759 

6,159,717 

15,233 

392,739 

153,082 

545,821 

64.118,670 

93,300,895 

149,772 

107,131 

184,684 

291,815 

42,829,141 

29,470,632 

64,368 

102,643 

138,810 

241,453 

41,526,295 

25,135,209 

62,105 

74,146 

26,053 

100,199 

19,119,747 

29,114,106 

32,931 

16,055 

38,211 

54,266 

16,093,815 

7.137,315 

13,141 

600,177 

299,496 

899,673 

96,024,608 

88,203,102 

279.896 

237,764 

285,349 

523,113 

69,221,269 

68.242.198 

115,699 

225,754,396 

80,637,882 

135,320,833 


386,072,209 

85,542,241 

164.102,712 


4,745 

622,134 

202,726 

503,943 

70,242 

249334 

345,311 

104,333 

170,704 

106,479 

669,078 

387,465 

79395 

777,580 

133.236 
66,469 

141,331 

59,3rt 

170,367 

29,336 

78,873 

102.237 
85,183 

-118,310 

52,791 

91,898 

82,182 

11,670 

74,945 

72,611 

381,007 

99,404 

89,871 

68,600 

25,032 

494,999 

214,729 

1,564,425 

295,205 

442,943 


tit*  too,  Ji””'"*- 

®5hip  to  Canada's  mm-  didoos  called  for  new 

Canadian  »®®^/oiower  stock  as  companies  ^  carry  all  their 


Volume  of  net  premiums  for  Can-  t  .  i  r  toa. 

adian  companies  gained  about  $22  o  a  s  or 

thousand  at  $186,417,  compared  Totals  for  1944 

with  preceding  year's  total  of  *  The  reserve  of  > 
$464,075.  Net  losses  totalled 
$:131,071,  against  $330,713  for 
1944:  average  loss  ratio  was  more 
than  3  per  cent  lower  at  68.0  6  from 
previous  year’s  71.26.  For  1943 
net  premiums  of  $430,410  were 
written;  net  losses  w'ere  $295,182; 
loss  ratio  was  68.58  per  cent. 

Results  for  British  companies 
for  last  year  were,  on  the  whole.  Alliance  A«urance .. . 
not  so  favorable  as  those  of  1944;  au« 
while  premium  income  increased  Bankers  and  Traders, 
moderately  at  $363,588  against  British  and  European 


Totals  for  1945 .  13,687,402 


lOSS0S  rOS6  mor6  >  British  General. 


sharply  at  $214,537  compared  with  |  British  Law .  46 

$185,018  for  1944:  average  Jo.ss  i  ^ 


ratio  was  more  than  6  points  high-  Caledonian...,....; 
er  at  59.01  against  52.96  per  cent.  Car  and  General — 

in  the  preceding  year.  Abstract  Centwy  '. . 

figures  for  1943  showed  net  pre-  China. 
miums,  $335,450:  net  losses,  $193.-  Commercial  Union.. 
429:  and  loss  ratio.  57.66  percent  Eag"eStar  .  . 

Details  of  1945  operations  by  com-  Employers’ Liabiiity 
panics  are  as  follows: —  I’cms*"'*  ' 

Net  Net  General  Accident.  F. 

Cnnipunirs  prrniiums  losses  Guardian  Assurance. 

written  incurred  t  Guildhall . 


•t 

(etiiiadian  Compeiiiics 

$ 

n.iiio 

p.e. 

Hri.  America 

21.. -.88 

1.3.170 

01.0.3 

Mri.  f^anadian 

8.(171) 

.5,161 

fl2.!l!l 

P-ri.  Empire  .... 

1.1.(I!I2 

7,!);i2 

00..'i!l 

Hri.  North\ver»tern 

.'i.Cl 

1 .0112 

4S..'.8 

(Canada  Accident 

11.887 

0.021 

40.40 

Essex  and  Suffolk ...  . 

Excess . 

General  Accident.  F.  and  L . 

Guardian  Assurance . 

Guildhall . 

t Indemnity  Marine . 

Law  Union  and  Rock . 

Legal  and  General . 

Liverpool  and  London  and  Giobe. 

Local  Government . 


CO  on  government .  none 

London  and  County .  89,447 

Vq'-i!  '  end  Lancashire .  1,062.169 


Snnada  Securities 
(Ian.  tieneral 
<!an.  Indemnity  . 

f'asualtv  . 

Than,  of  Can.  Cen. 


Fidrlit.v  Insur.  . . 

2,8011 

1.174 

.51 .43 

Gen.  Accident 

i:.,.582 

0,827 

61.67 

Gen.  Securitv 

.1.068 

810 

26.61 

Globe  Indemnity 

4:.,4ni 

21.174 

.11.86 

G.-W.  I.ife 

2:>.‘i8i 

1 1,1  .'.0 

r.1.40 

Guardian  Insur.  . 

10/>76 

6,688 

03.24 

Halifax  . 

-.'.0.’> 

1.301 

Hudson  Pav  .... 

None 

None 

Imiierial  Glee.  .. 

J  16,061 

126,160 

8.1 .80 

Inipcriul  Insur.  . 

2.186 

l.,'.0I 

71.01 

I.oiidnn  A;  I.aii.  . 

9,770 

6,311 

01.87 

N.  A.  Accident  . . 

:»:>8 

270 

IS.Iill 

Occidental  Fire  .  0.3.1  ,370 

Ro>al  (iiiardian  .  .’«S0  142 

Toronto  ficneral  .  8.001  1,283 

Western  .  4.3,428  28..3G8 

Totals  for  1915  486.117  331,071 

Totals  for  1044  461,075  330,713 

Ilritish  (ionipaiites 

Car  and  Oen.  . .  .3.3  None 

(!omm.  t  tiion  .  .  7.008  4,371 

Employ.  Liability  00,:160  54,434 

Gen.  .Accident  .  ,  15,061  7.5,31 

GuildJiall  .  1,781  732 

Union  1,716  1,357 

T.egal  and  f»en.  5„300  2.670 

T..  and  L.  ami  G.  .3.05.3  2,720 

I.ondon  Insurance  2,.300  608 


27.07  London  Assurance .  529.161 

.32.86  !  London  Guarantee .  127,836 

41. .30  '  ^Marine . . . . .  None 

7.3.00  Merchants  Marine . 158,241 

75. !K)  Monument . 49,440 

31.43  !  Motor  Union .  70,507 

63.07  ;  National  Provincial. . . . 70,507 

20.61  I  New  Zealand .  115,181 

.33  80  North  British . 734,765 

31  46  Northern  Assurance .  372.736 

Norwich  Union .  796.482 

Ocean  Accident .  155,052 

I  Palatine .  169,147 

o-on  Patriotic .  134,280 

-9*2;  .  402,360 

Phoenix  Assurance . 1,026,850 


61.09  Prudential . 

21.18  Queensland . . . 

.32.91  Railway  Passengers  .. 

62.89  Royal  Exchange . 

- Royal  Insurance . 

68.06  Royal  Scottish . 

_ _ Scottish  Insurance  ,  .  . 

71.26  Scottish  Metropolitan. 

Scottish  Union . 

j  ^a . 

j  South  British . 

••  Southern . 

61.6_  State  Assurance . 

60.21  Sun  Insurance . . 

47.31  Union  Assurance . 

41.0.1  Union  of  Canton  , , . . 

79.08  Union  Marine . 

49.62  I  {United  British . 


.33.81  j  Victory . 

25.41  I  IWestminster . . . 


Lonilon  <diaran. 

2II,.58S 

11,007 

7.1.14 

Nortli  British 

1.5,.519 

7.161 

•16.6,1 

Nortbepii  Ass. 

0.118 

10,4’27 

110.71 

Norwich  I’nion  . 

0,789 

.5.8.53 

,*i0.7» 

Ocean  Accident  . 

2.5,071 

10.080 

42.66 

FMioenix  Ass. 

o.tni 

.5,103 

.Vi  .22 

Pnideiilia)  Ass.  . 

i;i.!l02 

8. 131 

66..10 

Ballway  Pass. 

11,0111 

0.307 

57-8.1 

Rojal  Excliange  . 

.50 

Nonr 

Bo\al  Insurance 

41.117 

21.317 

.14.7.5 

Sun  Insurance 

8.8.51 

2.317 

,11.61 

Union  .\ssnrance 

4.738 

2.230 

47.10 

Union  of  Lanton 

48,001 

20,0.52 

62.12 

Union  Marine 

3..5II7 

1 .1 13 

,12.50 

World  Marine 

0,370 

10,4’27 

1  M  .24 

Total.s  for  1015 

303,.588 

2II..537 

50.61 

Totals  for  lOII 

310,366 

18.5,018 

o2.9C 

Totals  or  1945.  . . . . .  20,492,921 


13,687,402 

8  120,912 

21,808,314 

3,191,119,935 

3,272,015,682 

6,238,957 

12,649,361 

13,276.969 

7,531,596 

20,808,565 

3.100.881,242 

3.104.534,321 

5,989,557 

11.980,766 

into  the  calculation  of  premiums  earned  in  this  column 

IS  on  a  100  per 

:ent  basis. 

BRITISH  COMPANIES 

(Canadian  Business  Only) 

Cross 

premiums 

Grots 

Registered 

written 

amount  ol 

Net 

Net 

Net 

less 

policies 

amount 

amount 

premium^ 

licensed 

return 

new  and 

at  risk  at 

of  lossea 

*Premiurae 

written 

reinsurance 

premiums 

renewed 

date 

incurred 

earned 

•  » 

8 

$ 

$ 

$ 

$ 

362,414 

44,046 

406,460 

86,092,198 

111308,875 

147,266 

318,341 

151,608 

77,761 

229,369 

33,391,231 

38,270,660 

80,605 

133,115 

427,788 

85,743 

513,531 

89,368,180 

130,913,460 

189,118 

406,622 

67,247 

19,439 

86,686 

9,820,830 

10,987,421 

25,839 

42,900 

28,191 

92,698 

120,889 

12,251,237 

6,026,708 

13,828 

26,395 

85,374 

263,493 

348,867 

79,258,490 

42,823,890 

77,721 

147,765 

70,478 

87,774 

158,252 

17,781,873 

15,066,770 

34,563 

65,989 

46,671 

30,952 

77,623 

12,615,697 

12,293,399 

22,047 

43,778 

54.756 

5,313 

60,069 

10,773,600 

15,691,800 

35,117 

63,537 

213,266 

271,371 

484,637 

86,283,240 

73,725,070 

125,927 

193,767 

251,793 

22,062 

273,855 

39,041,310 

66,831,341 

101,100 

239,225 

141,014 

266,440 

407,454 

64,862,965 

42,405,787 

57,595 

128,699 

89,541 

175,789 

265,330 

38,666,111 

26,801,975 

49,862 

85,317 

207  816 

123,142 

330,958 

55,936,902 

55,707,073 

165,844 

184,136 

30,467 

5,943 

36,410 

4,464,810 

8,357,710 

17,988 

27,681 

778,752 

1,070  482 

1,849,234 

220,553.461 

172,508,871 

401,406 

712,676 

213.604 

11  853 

225,457 

27.873  330 

45.733,714 

116,236 

197,445 

654,125 

27,311 

681,436 

203,124,000 

137,515,135 

286,366 

481,040 

556,823 

115  135 

671.958 

140,145,494 

194,970,230 

274.118 

513,577 

45,980 

75,494 

121.474 

16,143,675 

13,478.422 

19,413 

44,262 

68,528 

6,927 

75,455 

9,447.081 

12,657,654 

56,583 

60,925 

327,077 

65,841 

392,918 

72.825,765 

98,286,986 

175,059 

284,888 

775,124 

107,611 

882.735 

126,369,982 

172.654,387 

307,183 

686,475 

144,977 

107,572 

252,549 

38,805,203 

30,333,262 

58,716 

115,503 

None 

None 

None 

None 

Ntme 

None  • 

252,951 

25,725 

278,676 

44.694,525 

63,551,580 

176,715 

232,998 

218,456 

60,072 

278,528 

51,015,504 

51.456,551 

120,365 

179,244 

947,664 

571 .608 

1,519,272 

163,547,211 

169,207,215 

519,104 

899,972 

49,250 

49,250 

5,478,960 

None 

None 

None 

89,447 

20,769 

110,216 

15,012,240 

18,789,083 

51,259 

85,283 

1,062,169 

155,464 

1,217,633 

238,232,674 

273,467,789 

687,887 

951,121 

50,531 

6,095 

56,626 

8,443,494 

12,961,340 

14,067 

25,236 

45.566 

15,525 

61,091 

11.089,191 

14,936,243 

14,509 

43,919 

529.161 

91,312 

620,473 

114,990,139 

130,615,913 

264,925 

464,276 

127,836 

261,408 

389.244 

54,062,868 

38.097,057 

61,675 

118,310 

None 

None 

None 

None 

None 

158,241 

4,578 

162  819 

32,556,031 

50,889,467 

68,761 

141,423 

49,440 

1,351 

50,791 

5,946,671 

9,991,405 

30,234 

47,390 

70,507 

48,829 

119,336 

18,048,821 

21,202.893 

28,798 

64,349 

70,507 

70,064 

140,571 

22,259,846 

21,202.893 

28,798 

64,349 

115,181 

10,212 

125,393 

24.139,923 

25,711,785 

44,824 

89,185 

734.765 

148,901 

883,666 

180,822,756 

216,845,326 

330,905 

657,703 

372,736 

52,728 

425.464 

71,996.456 

97,026,308 

166,085 

349,914 

796,482 

153,527 

950,000 

184,136.579 

'40,160,541 

465,965 

756,070 

155,052 

259,368 

414,420 

48,305,812 

33,146,891 

76,041 

145,176 

169,147 

197,103 

366,250 

38,530,281 

36.160,246 

82,954 

158,372 

134,280 

44.037 

178,317 

29,737  919 

29,632.931 

51,649 

120,211 

402.360 

64,992 

467,352 

84,942,584 

93,831,299 

243,690 

349,629 

1.026,850 

901,571 

1,928,421 

317,848,064 

264,247,334 

619,703 

938,570 

128,295 

65,441 

193,736 

43,697,626 

32,108,356 

70,913 

113,380 

302,666 

14,849 

317,515 

38,405,037 

69,781,436 

167,054 

288,152 

1,073,069 

160,153 

1,233,222 

262,749,690 

365,019,031 

688.023 

964,148 

158.821 

1,198 

160,019 

19,784,502 

18.629,787 

56,595 

83,596 

87,690 

23,126 

110,816 

22,490,490 

24,945.994 

29,043 

75.188 

613,122 

368.591 

981.713 

180,625,67.5 

163,977,849 

246,668 

557.579. 

1,402,762 

1.896,096 

3.298,853 

521,007,511 

399,406,130 

926,998 

■320.431 

74,379 

19,962 

94,341 

18,737,625 

22.211,278 

20,204 

69,057 

113.873 

29,068 

142,941 

26,335  813 

25.248,138 

82,651 

100,933 

97,894 

24,219 

122,113 

20,769,720 

29,693.907 

42,126 

92,868 

328,586 

18,352 

346,938 

46,285,958 

73.079,950 

156,751 

287.799 

146.998 

31.607 

178,605 

38,610,426 

37,952,311 

89,817 

134,640 

114,221 

52,226 

166,447 

31,299,200 

30,804.200 

75,110 

93,890 

42.601 

32,022 

74,623 

12,526,878 

11,185,018 

31.324 

35,857 

70,507 

116,652 

187.159 

24,066,246 

21.202,893 

28.798 

64,349 

806,770 

187,644 

994,414 

187,338,960 

206.258,581 

486,856 

720,178 

267.817 

248.454 

516,271 

59,439,907 

57.253,720 

131,346 

250,758 

365,599 

227,341 

592,940 

92,675,140 

:00.292,520 

215.872 

332,173 

127  836 

182,053 

309.889 

47,597,636 

38,097,057 

61,675 

118,310 

None 

70,266 

70,266 

9.720.866 

None 

None 

None 

405,770 

None 

405,770 

40,771.294 

61,198,010 

260.460 

316.772 

None 

61,298 

61,298 

15, 592,222 

None 

None 

None 

63,872 

23,285 

87  157 

20.634,801 

17  948,043 

51,110 

62,778 

327,030 

30,687 

357,717 

49.549.810 

84,874,035 

187.121 

291,811 

20,492,921 

10,259,271 

30,752.192 

5  192,448,250 

j.439.950,934 

i  094,888 

18.461,835 

$‘;o«rtioTfor‘'depeadeat».nai^^ 

Bejore  you 


Home  Iniurance. 


Imperiel  Amurance .  127,836 

itStnf  Imiiana  Lumbarman’i . 46,103 

Individual  Undarwriten .  84,576 

,??*.  •  Inauranca  Company  of  N.  A .  1.300,913 


anoo..  .  3»,0»B 

MU-’. **Kan8at  City  Fira  and  Marine .  None 

Lumbermen’s  Insurance .  151,613 

o<i  i5i  lumbermen’s  Mutua'  Insurance .  42,235 

Lumbermen’s  Underwriting  Alliance .  103,574 


Merchants  Fire. 


ft! 2’M*  Millers  National .' ,' .'  .' .' .' .' .' 1 1 0,’92& 

140  o,i  **>*'  Owners  Mutual .  248,903 

tJr  ATA  I  Milwaukee  Mechanics .  370,021 

145  172  Mutual  Implement .  433,628 


,aq\XX  nationale  of  Fans .  iui,2 

g'ig'e7n  tNationa.  Liberty .  None 


e^'eoA  wewark .  vo,/ 

7^*1  BB  tNew  Brunswick .  None 


100:933 1 S*  X*  . 

92  868  i  .  Underwriters . . . .  l^8,. 

287  700  1  Niagara . ...•aeaeaeeee.a.e.a»e...e.  136, 


Phenix  of  Paris . 

Philadelphia  F.  and  M . 
Philadelphia  Manufers. 


Providence  Wash*iogton. 


Retail  Lumbermen- 

5,072,922,940  9,854,786  17,319,628  ef 'p^mI  i 


Totals  for  1944  .  19,282,044  9.839,298  29,121  342  5,242.617,271  5,072,922,940  9.854,786  17,319,628  st  Pa.Tl  F  M.rin; . 

t  Although  this  Company  has  a  certificate  of  registry  to  -ransact  fire  insurance  it  haf  not  transacts  ny  to  date  Security  Insurance  . 

(  This  Company  reinsures  its  net  business  with  the  Roya>  Exchange  Assurance  •  ...  Sen.in/  . 

Althouah  this  Company  has  a  certificate  ol  registry  to  transact  fire  insurance,  it  trancacts  t  only  n  connection  with  automobile  insurance  . 

1  This  Company  reinsures  alt  ita  business  with  the  Alliance  Assurance  Company,  Limited.  .  •  . 

i  t  The  reserve  of  un-arned  premiums  ent  ring  nto  the  calculation  of  pr  miums  earned  in  this  column  s  on  a  100  per  cent  basis  Switreriand  General . 


St.  Paul  Fire  and  Marine . . . . 

Security  Insurance . . 

Sentinel . 


FOREIGN  COMPANIES 


(Canadian  Business  Only) 

Gross 


Foreign  Coinpaiiies 

Aetna  Life  ...  12 

r.onnii.  Las.  'i^L‘i77 

('ontinental  Las.  1,9-9.12.1 
Employ.  Heins.  .  5,546 

Fidelity  iS;-  L»s.  Nnnr 
Gen.  Heinsurnnee  3.827 

G.  A.  Imlem.  .  . .  I73 

Hartford  Acci.  .  397 

Indemnity  lii.s.  .  .121 

Maryland  Las.  ..  391 

Metropolitan  ....  111,153 

Travelers  Ins.  32,865 

r  S.  Fidelity  ...  8,1 1>9 

Zurich  .  4.417 


Net 

premiums 

written 


Totals  for 

1913 ’3,116,905  741,740 

33.01 

Totals  for 

1944  1,’331,154  496,9’36 

40.30 

Gr.  Totals, 

1945  2,966,910  1,287,348 

4.3.39 

68.11  Aetna . . 

33.76  I  Ahinated  Underwriters . 

38.32  I  Agricultural . 

Alliance  insuranc, . 

62.92  American  AlLance . 

92!i  9  American  Central . . . . ; . 

19  American  Equitable . 

511  58  An^^rican  Exchange . 

* Amur  .can  Home  Fire . 

"ft  ““i  '  insurance . 

'  American  Reserve . 

,  *Arkwright  Mutual . 

1  ♦Automobile . 

39.8.1  i  Baloise . . . 

—  j  tBaltimore  Amcr»can . 


Boston  Insurance. . 


Gr.  Totals,  1944  2,044,595  1.012.657 


Weather  Insurance 


Net 

Net 

Coinpanirs 

premiums 

losses 

w  rillen 

incurred 

Baliu 

8 

8 

px\ 

Canadian  Company: 

Halifax  . 

100 

125 

125.00 

Totals,  1945  . 

100 

125 

125.00 

Totals,  1944  . 

.  343 

■  404 

117.78 

Foreign  Companies; 

Artna  Insur. 

280 

None 

Grii.  of  Amer. 

108 

208 

t92..S9 

Hartford  Fire  .. 

7.797 

1,117 

44.08 

Horae  Insur.  ... 

2  502 

2,143 

85.65 

Totals,  1945  .. 

10,687 

5,788 

51.10 

Totals,  1944  .. 

6,.598 

2,1,32 

32.31 

Gr.  Totals,  1945. 

10,787  .5,913 

51.82 

Ur.  totals,  1944. 

6,941 

2,336 

36.54 

_ Buffalo . 

49.33  Caledonian  American . 

California . 

Camden  . . 

_  Canners  Exchange . 

Central  Manufacturers . 

Central  Union . 

Citixens . 

iCity  of  New  York  . 

Columbia . 

Commercial  Gen.  of  Mexico . 

Commercial  Union  of  N.  Y . 


reinsurance  premium 


31,349 
b2.126 
None 
104,433 
None 
51,673 
126,472 
49,469 
70,497 
107,326 
2,982 
53  744 
None 
31,409 
80,456 
7,540 
None 


Cross 
amount  ol 
policies 
new  and 
renewed 
5 

209,307,324 
30,112,000 
35.362  541 
169.625,892 
24.192,148 
18.959,460 
88,460,500 
18  347  000 
14,875  217 
56,682,117 
20.286,996 
115,479,970 
None 
15,500,901 
15,781,187 
17.049,846 
23,803.182 
119,475,219 
12,109,079 
98,758,677 
1,551,800 
11,965,272 
15,030,067 
18,095.519 
8,489,845 


Continental  Insurance. 

I  *Cotton  and  Woo’en. , 

!  Eagle  Fire  . 


Eureka-Security 


Fire  Association . 

Fireman’s  Fund . 

Firemen’s  Insurance . 
‘Firemen’s  Mutua' 


General  Insce  of  America 

tGibraltar  . 

'  Girard  ,  ,  .  .  . 

Glens  Falls  . 


j  Gt.  American  Insurance. 


173,371 

14.147 

187,518 

23,699,268 

9,778 

69,341 

79,119 

10,339,761 

39,661 

58,985 

98,646 

18  761,823 

None 

109  239 

109,239 

13.749.997 

63,918 

150,703 

214,621 

40,367.006 

149,535 

None 

149,535 

15.888,659 

14  096 

7,525 

21,621 

2,507,621 

203,575 

135.028 

338,603 

54,209,318 

435,216 

30,936 

466,152 

87,111.779 

6.3,374 

26,229 

89,603 

40,916.437 

70,594 

39.862 

110,455 

20,497,251 

40,715 

130,598 

171  313 

24.331,788 

46,672 

35,349 

82,021 

10,598,797 

39,516 

13.843 

53.35’ 

25,437.841 

48,843 

None 

48,843 

8,781  656 

318,270 

19,231 

337,501 

55,471,814 

161,651 

73,423 

235.074 

37,255.31’ 

297,58' 

11  781 

.109,365 

59,217,976 

271.081 

4  551 

275,632 

56,935,498 

183.90'. 

89.54 

273,455 

121,086,223 

5,035 

None 

5,035 

3,677.000 

60.673 

7.817 

68.400 

8,812,393 

None 

83,714 

83,714 

14,713,630 

80.430 

304,678 

385,108 

36,988,771 

None 

203,703 

203,703 

29,838.026 

237.503 

—  147 

237,361 

42,765,927 

None 

666.538 

666,538 

(>4,647.013 

21,865 

25 

21,89' 

3.197,731 

20', .155 

15,947 

241,103 

44,869,162 

11 '1,04  7 

M.477 

133,524 

19,036.210 

577,264 

111.793 

689,054 

141.680,306 

159.152 

73.474 

232,626 

42.161,837 

199,367,284 
30  991 .000 
43.041,390 
177,173,581 
16  972,495 
12,053,415 
84  417,500 
20.941,000 
17,662,650 
40.209,322 
23,238,594 
92,258  876 
None 
16.147,979 
None 

19.782.508 
15.669,673 

119,289,359 
11,721,753 
114.946,085 
2,718,600 
13,043,193 
6,026,708 
22,325,859 
5.028,163 
26,797,303 
6,010.464 
9.860,288 
None 
19.048.528 
21,035,831 
3.013,352 
49,851.500 
110,426,691 
.  56,357,934 
19,933.282 
9,970,300 
10,945,516 
29,607,324 

12.184.509 
72.549,528 
48,034,204 
76.600.346 
82.451.031 

131,479  588 
4,920,000 
9.882,415 
None 
12.728,933 


Svea .  32,851 

Switzerland  General .  201,083 

Transcontinental .  9,718 

'Travelers  Fire .  382  434 

Underwriters  Exchange . . .  ,  D >340 

Union  Fire,  Acc.  and  Gen. . .  322,299 

United  Firemen’s . 

United  Mutual . 162,075 

United  States  Fire .  260,473 

Urbaine .  .  .‘3 

Warner  Reciprocal .  ’’fj® 

■‘Premium  Westchester .  ‘’“'pSl 

earned  What  Cheer  Mutual .  ^LJ82 

»  ‘Woreester  Manufrs .  „2®’51S 

545,984  World  Fire  and  Marine .  200,067 

13i:566  ToUls  for  1945 . 

52^962  Totals  fO'  1944 .  22  468,038 

387:292  Canadian  Compantea . 

31,287  British  (^mpanies . 

107,514  Foreign  Companiea . . . . 

153,136  Totala  for  1945 . . . ...a# .  58,344,380 

None  Totals  for  1944 .  55.027,051 

None  premiums  for  this  company  which  operatn  on  the  i 

81  284  J  Although  this  company  has  a  certificate  of  registry  to  ti 

62*114  ^  This  company  reinsures  all  ts  business  with^the  Home 

57*595  This  company  reinsures  all  its  business  with  the  Genera 

45  746  **  This  company  reinsures  its  business  with  the  Hartford  1 

36:648  (  T^^  reserve  of  unearned  premiums  entering  into  the  cal* 

1J516  Fire  Insurai 

—0,395 

103,901 

41,901 

121,943  NKT  PI 

13,495 

N?>ne°°  Britiah  1 

5?  155  Colum-  ^  B 

951396  Companiea  AlberU  bia  Manitoba  , 

13!i97  *  $  » 

Canadian  Companie,.  1,123,987  1,123,542  1,300,322  4 

Britith  Companie,..  1,060,276  2,139,532  968,130  1,C 

63  346  Foreign  Companies .  1,581,501  2,513,883  1  231,767  9 

4^489  ToUli  for  1945  3,765,764  5,776,957  3,500,219  2.4 

4l'227  ToUIt  for  1944  3.340.639  5,720,985  3  087.686  2,0 

309,133  NET 

129,763 

Canadian  Companies.  433,520  489,707  471,253  1 

orSlS  Britith  Companies  620,451  968,986  464,662  ■ 

81,535  Cnmn.nirs  749  129  I  .2I4.87S  491.121  ! 


412,601 

17,384 

429,985 

65,064,897 

89,581 .988 

80,107 

369,270 

775,020 

113,920 

888,940 

167,886,527 

215,109,278 

353,736 

703,460 

201,166 

56,145 

257,311 

30,009,819 

27,755,002 

153,333 

178,404 

100,530 

4,311 

104,841 

22,084,015 

24,978,702 

42,167 

83,791 

2,667,620 

90,549 

2,758,169 

303,531,918 

379,649.343 

1,408,583 

2,645,424 

None 

108,887 

108,887 

12,375,971 

None 

None 

None 

127,836 

103,892 

231,728 

36,697,460 

38,097,057 

61,675 

118410 

46,103 

380 

46,483 

5,104,249 

6,405.938 

52,912 

56,530 

84,576 

744 

85,320 

42,542,000 

52,017,000 

13,040 

81,752 

1  300,913 

59,606 

1,360,519 

238,718,498 

257,375,973 

738,565 

1,155,309 

—682 

None. 

—682 

5,383 

None 

2,601 

9,581 

55,898 

32,260 

88,158 

11,860,416 

12,638,824 

32,877 

51.931 

None 

345 

345 

3,000 

None 

None 

None 

151,613 

3,329 

154,942 

23,484  469 

28,554,221 

76,602 

122,217 

42,235 

160 

42,395 

4,535,900 

5,076,700 

16,110 

44486 

103,574 

None 

103,574 

7,721,110 

5,779,053 

164,381 

105,434 

87,521 

115,162 

202,683 

17,856,989 

9,760,010 

87,317 

88,428 

313,583 

151,787 

465,370 

366,622,362 

379,229.937 

114,160 

156,435 

85,873 

15,001 

100,874 

13,816.411 

15,717,392 

74,158 

72,527 

201,446 

40,922 

242,368 

34,223,500 

41,128,200 

136,311 

203.678 

145,400 

3,728 

149,128 

27,147,894 

44,286,422 

79,009 

133,075 

112,624 

13,702 

126,326 

25,823  774 

36,514,136 

63,630 

106,483 

72,496 

None 

73,496 

11,284,539 

14,988,954 

34,666 

61,181 

52,069 

None 

52,069 

22,820.000 

27,726,000 

46,056 

54,901 

72,365 

112,030 

184,395 

15,933,104 

12,914,492 

41,693 

84,35  1 

110,926 

997 

111,923 

16,816,241 

23,345,562 

46.253 

101,398 

248,903 

61,623 

310,523 

43,757,781 

37,920.487 

123,747 

236,72/ 

370,021 

None 

370,021 

48,937,200 

69,947,100 

174,925 

333,113 

433,628 

17,900 

451,528 

69,700,957 

92  280,114 

96,737 

391,141 

158,149 

981 

159,130 

26,979,785 

43.423,093 

57,170 

140  582 

311  on 

44,982 

355,993 

61,433,054 

81,813,220 

123,108 

271,584 

101,282 

103,224 

294,506 

33,349,931 

41.419,506 

124,893 

188,098 

None 

112,070 

112,070 

22,803,038 

None 

None 

None 

97,144 

2,370 

99,514 

18,105.000 

18,532,000 

42,257 

92.622 

167,492 

5,316 

172,808 

33,625,788 

24,451.603 

76,206 

152,330 

92,343 

136,112 

228,455 

44.413.541 

21,292,539 

51,789 

117,852 

96,70C 

135,420 

232,129 

31,870,493 

30,209,717 

54,395 

93.41  i 

None 

219.129#  219,129 

25,688.684 

None 

None 

None 

18,091 

224,385 

242,476 

25,922,935 

3,228,623 

10,424 

21,08i 

338,886 

30,000 

368,886 

57,522,460 

83,425,779 

200,764 

284,643 

232,318 

40,174 

272,492 

35,201,700 

58,215,700 

182,893 

284,298 

53,135 

312 

53,447 

31,093,000 

38,429,000 

19,542 

53,620 

148,333 

165,901 

314,234 

72.363,470 

45  632,530 

69,416 

130,183 

136,588 

12,855 

149,443 

29,397,220 

38,851.098 

76,352 

131  481 

74  107 

None 

74,107 

11.588,572 

15,308,642 

35,097 

62,342 

154,034 

10,554 

164,588 

26,393  241 

35,365,643 

86,041 

122,39) 

74,203 

None 

74,203 

12,766,679 

14,404  750 

48,761 

57,221 

756,789 

136,422 

893,211 

57,872,012 

82,986,882 

244,063 

709,021 

145,118 

42,263 

187,381 

34,579,097 

54,160,530 

67,639 

133,257 

54,094 

8,443 

62,537 

8.884.019 

14,721,424 

46  001 

52.33/ 

99,644 

155,924 

255,568 

36,494,600 

22,530,078 

58,608 

92,565 

66,003 

2,878 

68,881 

7,430,012 

7,601,205 

19,465 

63,185 

114,326 

32,434 

146,760 

20,051,303 

26,926.864 

48,336 

108,36  . 

114,892 

9,738 

124,630 

21,335,570 

19.730,469 

68.846 

103,102 

41,060 

15,354 

56,414 

27,258,295 

33,351,575 

9,527 

20,52/ 

450,900 

422,676 

873,576 

139,501,633 

93.728,336 

325,713 

380,961 

35,010 

12,061 

47,071 

20.453,920 

32,910,609 

8,095 

20.09' 

156,392 

33,080 

189,472 

33,918,509 

31,583,620 

82,180 

140.475 

402,179 

272,719 

674,898 

96,341,620 

120,626,015 

225,101 

383,747 

52,301 

None 

52,301 

7.149,179 

3,645,875 

7.216 

52.413 

2,748 

None 

2,748 

546,055 

546.055 

None 

922 

285,418 

39,469 

324,887 

87,834,851 

101,237,985 

175,465 

241,50 

130,212 

54,068 

184,280 

43,977.623 

38,153.176 

64,81 

110.725 

18,091 

150  987 

169,078 

18  713,828 

3,228,623 

10,424 

21 ,08  . 

847,454 

139,192 

986,646 

139,235,151 

144  982,162 

460,855 

987,921 

32,851 

15,476 

48,327 

7,387.916 

8,805,837 

15,258 

28,064 

201,083 

105,821 

306,904 

39,497,883 

27,861,259 

141,922 

133  82.1 

9,718 

235 

9,953 

3,565.616 

4,726,250 

9,484 

9,084 

382  434 

—411 

382,021 

71,329.217 

97,674,653 

255,565 

389.759 

,  11,340 

None 

11,340 

4J76.800 

4,184  000 

3,115 

M83 

322,299 

148,036 

470,335 

52,219,861 

55,854,512 

182,361 

275,740 

63,91( 

57,971 

121,889 

18  922,233 

19.048,528 

30.837 

59.155 

162,075 

8,106 

170,181 

19.416,759 

25,495,650 

125,461 

156,114 

260,473 

21,676 

282,149 

60.135,159 

53,603,314 

139,259 

277,743 

13 

—7 

6 

7,651 

371,072 

2,042 

4,289 

1,949 

None 

1,949 

775.591 

498.848 

None 

2,271 

140,651 

89,581 

230,232 

33,257.011 

24,548  955 

57  794 

119,839 

77,182 

212,914 

290,096 

100.697.767 

58,413,532 

9,839 

31,823 

39,516 

13,843 

53,359 

25437,841 

29.607,324 

9,743 

9,439 

200,067 

6,854 

206,921 

44,210  541 

34,125, 225 

123.858 

172,353 

24,164,057 

8,273  783 

32,437,837 

6,008,635,681 

>,229.864,711 

13,226,282  21,985,163 

22  468.038 

7  401  183 

29.869,221 

6  130,377.511 

996.673,369 

.3,077.587  20,167.447 

13.687.402 

8,120,912 

21,808,314 

3,191,119,935 

3,272,015,682 

6,238,957  12,649,361 

20.492,921 

10,259,271 

30,752,192 

5,192,448,250 

■5,439,950,934 

11,094.888  18,461,835 

24,164,05^ 

7,273,780 

32,437,837 

6,008,635,68) 

5,229,864,711 

13,226,282  21,985,168 

58,344,380 

26,653,963 

84,998,343 

14  392.203,866, 

14  941,831,327 

30,560,127  53,096,364 

55,027,051 

24,772,077 

79,799,1 28 

14,572,876,024 

14.174,130,630 

28,921,930  49.467.843 

*  The  premiums  for  this  company  which  operatea  on  the  premium  deposit  plan  are  the  premium  depositi  leas  the  unabsorbed  premiuma. 
1  Although  this  company  has  a  certificate  of  registry  to  transact  fire  insurance  it  did  not  tranaaet  any  to  date. 

+  This  company  reinsures  all  ts  business  with.the  Home  Insurance  Company  of  New  York 
it  Thii  company  reinsures  all  iU  business  with  the  General  Insurance  Company  of  America 

*’*'  This  company  reinsures  its  business  with  the  Hartford  Fire  Insurance  Company  ^ 

{  The  reserve  of  unearned  premiums  entering  into  the  calculation  of  premiums  ea'ned  '.n  this  column  it  on  a  100  per  cent  haaic. 


Fire  Insurance  Results  By  Provinces 

RECAPITULATION 
NET  PREMIUMS  WRITTEN,  IMS 


Alberta 

Britith 

Colum¬ 

bia 

Manitoba 

New 

Bruns- 

srick 

Nova 

Scotia 

Ontario 

Priaet 

Edward 

Iiland 

Quebec 

Saskat¬ 

chewan 

All  other 

Canada 

Totals 

$ 

$ 

$ 

$ 

$ 

$ 

« 

$ 

$ 

$ 

$ 

1,123,987 

1,123,542 

1,300,322 

437,775 

644,006 

5,446,533 

69,279 

3,678,861 

1,288,401 

13,199 

15,125,905 

1,060,276 

2,139,532 

968,130 

1,078,894 

1,264,027 

6,965,535 

171,871 

6,083,990 

633,205 

127,461 

20,492,921 

1,581,501 

2,513,883 

1  231,767 

930,555 

1,096  903 

8,240,815 

76,322 

7,251,664 

1,208,333 

32,314 

24,164,057 

3,765,764 

5,776,957 

3,500,219 

2,447,224 

3,004,936 

20,652,883 

317,472 

17,014,515 

3,129,939 

172,974 

59.782,881 

3.340.639  5,720,985  3  087.686  2,075,378  2,651.474  19,896,748  303  635  16.269,157  2,988.770  163,210  56.497.682 

NET  LOSSES  INCURRED,  1945 


Foreign  Companies 


749  129  1,214,875 


283,734  2,676,656 

466,886  3.782,867 
432,891  4,665,474 


26,585  2,143.508 
62,680  3,945.998 
29,291  4  805,108 


258,686  5,136  6,977,644 

162,286  115.749  11,094,888 
306,774  24  409  13,226,282 


ToUIs  for  1946  1,803,100  2,673,568  1,427  036  1  200  392  1,183,511  11,124,997  118,556  10,894,614  727,746  145,294  31,298,814 

ToUls  for  1944  .  1  728  151  2  079.844  1.086.789  1,199,737  1  741.589  10  292,248  88,573  10,473.898  1,028,872—12,159  29.707,541 


76751,862 

84,140 

212,814 

1945 . 

.  47.88 

46.28 

40.77 

49  05 

39  39 

53  87 

37.34 

64  03 

23.25 

84.00 

52.35 

None 

None 

None 

1944  . 

.  51,73 

36  35 

35  20 

57.81 

65.68 

51 .73 

29.17 

64  38 

34.42 

52.58 

6,615,382 

4,oj3 

1943  . 

.  .13.31 

41.59 

51  58 

35.07 

41  31 

46  33 

28  72 

59  11 

24.07 

ns. 95 

47.23 

46,001  955 

81 .683 

1942  . 

.  42  54 

40.80 

25  61 

41  01 

49  38 

41  87 

25.92 

53  71 

28.14 

10.24 

43.57 

23.090,587 

65,267 

550.034 

1941 . 

.  51.75 

23.33 

30  64 

67.14 

42.85 

30  97 

49.38 

43.70 

20.20 

33.09 

36.34 

28.010,249 

951799 

152,456 

1941-45 . 

38.19 

36.52 

49.92 

47.67 

45.24 

33.97 

57.53 

26.02 

47.72 

46.78 

EMPL  LIABILITY 
PREMIUM  INCOME 
DOWN  FOR  1945 


I  Home  Insurance 
Maryland  Cas..« 
Transcontin,  ... 
Travelers  Fire  , 


Gr.  Totals,  1941 


11,879 

2,272 

19.13 

5,142 

9.225 

179.40 

17 

None 

None 

577 

None 

17,717 

9,097 

51.35 

17,814 

4,275 

24.00 

17314  ~ 

4,275 

24.00 

19.13  Cnnrrtirut  Gen.  , 
79.40  Continental  Cas.  . 
None  Employers  Reins.. 
....  Equitable  of  U.S. 

-  Fidelity  and  Cas. 

51.33  Cas.  of  Anier 

_  General  Reins.  . . 

21  nn  C.  Anier.  Indem. 

'  Hartford  Accl.  . 
21  nn  Indemnity  Insur. 
John  Hancock  M. 
I.unibrriiiens  Mu. 
_  Maryland  Cas. 


But  Net  Losses  Also  Showed  Personal  Aecidenf  I  Hetropnlltan  Li 
Wide  Decline  From  Results  .  iTfi 

Of  Preceding  Year  volume  of  Personal  Accident  net  stn"te7nrm  Mm 

-  premiums  written  last  year  showed  Travelers  insur. 

LOSS  RATIO  CUT  ®  $206,969  over  1944  fig- 

V.UI  $4,202,145  against  . 

Votiimo  ac  $3,995,176.  Net  losses  totalled  $1,-  Totals  for  194 

volume  of  premiums  written  on  319  gns  an  Incrpaso  of  STifitq 

1”.  ?  "Si  TrelTylJl  '»  ‘»' 


LOSS  RATIO  CUT 


r.S.  FI.  &  Gty 
Zurich  . 


Employers*  Liability  Insurance  in  ^he  previ 

1045  showed  a  falling-off  of  more  173.  Loss  r^atlo 
than  17  per  cent  from  preceding  at  31  4i  cc 
year’s  aggregate,  according  to  ab-  .  j  ,94 

Btract  figures  released  by  the  Do-  ‘  jyjg„ 
minion  Department  of  Insurance,  writ 


er  at  31.41  compared  with  31.17 
per  cent  in  1944. 

More  than  half  the  net  premiums 
were  again  written  by  foreign  com- 


.  None 

None 

.  946,2,36 

280,725 

29.67 

.  11,2.52 

3,015 

26.80 

8,298 

2,030 

61.53 

421 

None 

r.  4,r)n5 

—11 

7.0(13 

491 

6.06 

1,9.31 

2.85 

6.783 

1.286 

18.96 

.  50i>7(» 

23,146 

40.04 

.  None 

/  None 

.  101,6:)2 

39.311 

.38.71 

23.713 

3.826 

16.09 

.  6,75  i 

761 

11.27 

e  326,661 

115,7.59 

35.44 

2.394 

405 

16.72 

2.868 

None 

12,166 

1..5.39 

12.66 

6,.561 

2,471 

37.66 

611.170 

124,318 

20.35 

26,599 

50 

0.19 

11,748 

—1,082 

2,207,100 

617.685 

27.99 

2,077,110 

577,062 

27.78 

4,202,1451 

,319,805 

31.41 

.  FINANCIAL  TIMES,  FRIDAY,  APRIL  5,  1946 


I  Economical  Mut.. 


Gen.  Security 
Globe  Indem. 


Guardian  Insur. 


24,897  122.92 
fi.ll  48..5.'> 


Imperial  Guar. 


Occidental  Fire 


Companies  reported  total  net  a  total  of  $2,207:100,  a 

premiums  received  at  $1,685,997,  gUgjjj  gain  over  the  1944  total  of 

or  a  decrease  of  $354,430  from - —  . 


Net  losses  were  also 


1944  total  of  12,040,427  For  1943  higher  at  $617:685.  cmnpar;S  vvith 
net  premiums  totalled  $1,660,757.  $577  062;  while  loss  ratio  rose 

Sharply  contrasting  with  the  pre-  27.78  to  27.99  per  cent, 

ceding  years  results,  total  net  Canadian  oomnanlas  w  v«,r 


Gr.  Totals,  1944  3,99.5,176  1,245,172 


Guaranty  (Surely) 


Net  Net 
premiums  los.ses 


-  Angin-Scottish  . . 

27.78  Atlas  . 

-  rrntury  . 

31.41  Comm.  Union  A. 

-  Eagle  Star  . 

.31.17  Emp  Liability  . 
Gen.  Acc.  F.  &  L. 
Gulldbnll  ....... 

I,aw  Union  &  L. 
L(  gal  A-  General 
Liv,  A  I.on.  A  G. 

_  Ixindon  Xr  Pros’.  . 

London  &  Scot.  . 

London  Asa . 

London  Guar.  . . . 


21,487 

11.600 

54.45 

17.135 

18.513 

108.22 

None 

None 

4.279 

4.202 

98.2(i 

4.299 

1,640 

38.15 

11.6.52 

6.800 

.59.13 

1..5n7 

672 

42.88 

13.768 

11.070 

86.40 

3,031 

1.107 

49.36 

2,531 

637 

25.1 7 

9.387 

7,528 

80,20 

20n,*^06 

217-3,38 

74.76 

271,995 

1.30,997 

50.37 

s 

951 

517 

57.52 

3..592 

4,28.5 

119.29 

1.4.52 

1,605 

114.67 

6.866 

2.899 

42.22 

2.116 

62,3 

29-53 

16.928 

16.469 

82.34 

6.3.52 

.3.1,39 

49.42 

5..327 

1,.’ft2 

28.38 

3.167 

2.66(1 

83.99 

13..56.5 

8.6’22 

63.56 

2.256 

2,767 

122.98 

age  lop  ratio  continued  Its  dojvn-  jjj  preceding  year.  Canadian  net  GauRda  Security 

dropping  from  37.52  losses  rose  from  $271,564  to  $341.-  ar' ' 

total^npt  nrpmhfms  nf"si^66^757"  i*®*"  Gan!  Indemnll'y’. 

total  net  premlunm  of  $1,660,757,  showed  6  per  cent  increase  can.  Mercantile . 

net  losses  were  $726,456,  and  aver-  28.73  per  cent  reported  Gan.  Spety  .  .  . 

age  loss  ratio  43.74  per  cent.  1044  (.asuaity  .  .  .  . 

As  in  previous  years  British  a  slight  gain  was  shown  by  Brit-  consoimaVd 

companies  held  the  lead  in  writing  companies  in  volume  of  net  J>on>- of  Can.  Cfcn 
nearly  one-half  of  the  total  volume  premiums  written.  *982.56.5  asrainst 


Canadian  Companies 
.  .America  3.5,11fi 


--  j -  -  .  1,  IWBB  OD.tl  pel  CCUl.,  Wi 

ceding  year,  $962,424,  so  4  pg^.  below  p 

showed  a  decrease  from  1943  total  yggr’s  40  77  per  cent  Fo 

of  $894,390.  Total  net  losses  of  all  ghstract  of  1945  results; 
British  companies  writing  this  class 

of  Insurance  were  less  at  $300,242  companies  promiums  losses 
than  those  of  1944,  $378,502,  written  Incurred 

which  was  also  sharply  lower  than 

1943  figure  of  $463,776.  Average  Canadian  Companies 
loss  ratio  again  declined,  but  this  Bri.  America  ..  3.5.iifi  12.27 

time  only  fractionally  from  39.33  Rri.  (^nadian  ..  13,418  4,89 

to  39.27  per  cent;  1943  loss  ratio  ^J!,';  n!w?  V.  I'.ft 

was  51.85  per  cent.  Canada  Acc.  ..  48,’r)10  11,03 

Canadian  companies’  net  pre-  Canada  Secur.  ..  6,.37,3  .i,.3n 

S'of  fes?’’  GZ!’%;^:erafV  30.557"  fii"' 

234  than  the  19  44  total  of  $681,-  can.  Indenmltv  .  io,79B  3^2 

625:  while  In  1943  the  aggregate  Can.  Mercantile  .  2,770  6i 

stood  at  $486,359.  Net  losses  re-  Casualty  .  3.5,2.37  16,74 

versed  previous  year’s  rising  tend-  c^ederMion  l.!  7A50  2,90 

ency,  shoivlng  a  more  than  25  per  consolidated  ....  1,014  8,5 

cent  drop  at  $161,876  from  1944  dominion  Fire  ..  None  Now 


$ 

$ 

Canadian  Companiea 

Brit.  America  . 

10,145 

—1,193 

Brit.  Gaiindlan  . 

.3,071 

—361 

Hrit.  Empire  .  . 

1,950 

—247 

Canada  Accident  . 

10,982 

—1,410 

Canada  Security  . 

1,200 

None 

Canadian  Fire  ,  . 

9,8,’t.3 

4,072 

Can,  Genrrul  .  .  . 

66,467 

—1,189 

Can.  Indemnity  . . 

48,532 

8,315 

Can.  Mercantile  .  . 

3,380 

None 

Can.  Surety  .  .  .  . 

82,163 

—6,811 

Casualty . 

1,223 

—17 

Commerce  Mut.  .  . 

3,410 

None 

Consolidated  .  .  . 

548 

None 

Dom.  of  Can.  Gen. 

8,378 

837 

F^ionomical  Mut.  . 

1)570 

None 

Federal  Fire  .  .  . 

270 

None 

Fidelity  Insur.  •  . 

20,0.36 

—78 

Gen.  Accident  .  .  . 

34,758 

—7,267 

Gen.  Security  .  . 

73 

—  18 

Globe  Indem.  ,  . 

8,2.38 

—268 

Gore  District  .  .  . 

1,754 

None 

G’ntee  Co.  of  N.  A. 

21,014 

None 

Guardian  Iiisu.  .  . 

12,871 

None 

Halifax . 

6,020 

None 

Hudson  Bay  .  .  . 

None 

None 

Imperial  G’ntee  .  . 

5,706 

—669 

Imperial  Ins.  .  .  . 

189 

None 

Lon.  &  Lane.  G. 

0,520 

— 1,885 

Toronto  Gen.  .  .  . 

54,3R’2 

207 

Wawanesa  .... 

1,105 

None 

Wellington  .  .  .  . 

193 

None 

Western . 

9,161 

—1,027 

'Totals  for  1945 

439,052 

—12,009 

Totals  for  1944 

406,539 

—6,269 

written  Incurred  Ratio  v°»r'' 

,  Art,  National  Prov,  .. 

^  *  ■'  New  Zealand  .... 

in  SIC  _ i  in*i  North  British  ... 

a’n-1  ’ar.i  "■  Northern  Ass.  ... 
i’n^A  nir  Norwich  Union  .. 

“w  "'>o"'''x'a«u7.V: 

4L41 

48’-32  "8*3^5  17  is  •  PaxsenV ! 

^  "">al  Insurance. 

8cotli.sh  Metro.  .. 
••••  .South  British  ... 

■”  .Southern  . 

3'f|®  v°"*  ••••  Sun  Insurance  .. . 

*  837  9  99  K"!""  Assurance. 

?”!):?  V-*'’'  “  "f  Canton 

""  t'nion  Marine  ... 

AA  .Ta?  'Vorld  Marine  ... 

20,9.36  "T'S  ••••  Yorkshire  . 


total  of  $215,945;  1943  losses  were 

$138,426.  Average  loss  ratio  con-  Kidelity  Ins.  5,885  6.55 

tinned  to  decline  at  27.43  per  cent.  Gen.  Acc.  of  Can.  38,.3i8  13.70.3 

against  31  6  8  ner  cent  in  1944  and  Security  .  18,057  6,229 

against  51.b8  per  cent  m  ijsa,  auu  Indemnity  61.412^17.078 

28.46  per  cent  In  1943.  Gore  District  ..  2,209  None 

Foreign  Companies  wrote  total  Great  West  Life  .  117,413  6i,5i8 

net  premiums  of  $331,128.  a  de-  I"»-  •  62,«3  16.963 

crease  of  more  than  16  per  cent  Hudson  Bav  ’ '.V.'.  None'’  None 

from  1944  figures,  and  about  $ol,-  imperial  Gtee.  ..  144,681  .38,5.52 

000  over  the  1943  total.  Total  net  Imperial  Insur.  .  .5,833  1,211 

losses  for  this  group  were  nearly  N?"A.'®'A^cc'ldent'*.'  ^’iio"  ^  332 
$60,000  lower  than  in  1944  at  occidental  Fire  .  2!li2  438 

*111.462*  average  loss  ratio  waS  Protective  .  12,11.5  10,027 

AUA,ti  AA^f  i/Miroi-  at  33  66  Toronto  Gen .  25,001  5,668 

about  10  per  cent  lower  at  oJ.b  Wawanesa  .  4.37  96 

per  cent  against  43.18  per  cent  in  ^veiiington .  811  None 

the  preceding  year  on  total  net  Western  .  72,259  25,746 

1943  premiums  of  $280,008,  and  Totals  for  lOlSI  012  480  311  462  3373  I  Gasualty  . 

net  losses  of  $124,254,  loss  ratio  19451,012,480  341,462  33.73  |  Surety  . 

was  44.38  per  cent.  Abstract  Totals  for  1944  943,284  271,554 
figures  follow:  British  Companies 

Net  Net  Anglo-Scotlsh  ...  30,204  13,9.57 


rS  stU  British  Companies 
3^29  20.91  Alliance  Assur.  .  • 

616  22  24  AiirIo  Scottish  •  • 

6,743  4L.52  •  •  •  •  •  • 

616  22.24  Emp.  Liability  .  . 

2  900  30  45  I-aw  Union  .... 

’850  83.83  Giv.  &  Lon.  &  G. 

^one  London  Guar.  .  . 

6,549  29.74  North  British  .  .  . 

None  Northern  Assur.  . 

6.55  li'l3  Norwich  Union  .  , 

3  703  35  7f.  Ocean  Accident  .  • 

6!229  34!.53  Paad  •  . . 

7  n7«  97  Ri  Phoenix  Assiir.  .  . 

(•one  Prudential  Assur. 

1,518  52.42  Railway  Pass.  .  • 

6*96.3  27 16  Royal  Exchange  . 

2 ’070  ‘  Royal  Insur.  .  .  . 

<’one  Scottish  Stciro.  .  . 

3,5.52  26.0,5  ^“0  Insurance  ,  . 

1*211  20,76  Union  of  Canton  • 

5!227  ,39!80  Union  Marine  ,  .  • 

*332  3o!o7  World  Marine  •  • 

438  2o!74  Yorkshire . 


Totals  for  1945  266,237  188,719 
Totals  for  1944  268,221  132,528 


Foreicn  Companies 
Conmi.  Casualty  . 
Contin.  Casualty  . 
Gen.  Cas.  of  .\m.  • 
Gr.  Amer.  Indem. 
Hartford  Acc.  . . . 
Indem.  Insur.  .  , 
l.umb.  Mut.  Cas.. 
Maryland  Cas.  . 
Metro.  Casualty  . 
Northwest  Cas.  . . 
Travelers  Indem. 
U.  S.  Fidellfy  ... 
Zurich  . 


S.&  A.  INSURANCE 
HAS  GOOD  GAINS 
1945  BUSINESS 


Foreign  Companies  Lead  —  Net 
Premiunu  Written  Total  j 
$9  Millions 

CUT  IN  LOSS  RATIO 

A  total  of  $12,619,657  was  paid  i 


RTvjo  (!3,5r,  While  total  net  losses  again  in- 
2, Ttir  122.98  creased,  from  $7,912,017  to  $8,-' 
3*13  '*3'ni  loss  ration  once  more  i 

59.3  31  88  substantially,  from  70.66  | 

6.571  Rn!78  to  64.97  per  cent.  Gain  was  shown 

999  28.98  in  reserve  for  unsettled  claims  to-  ' 

i'57r,  inf”!  for  1945  rose  to  $2,498,- 

33(17  4.3 85  946  from  previous  year’s  figure  of 

7,88^  59.73  $1,913,336. 

sil.'oin  73'iri  19  44.  the  foreign  compa- 

'8!i22  6.5!3s  Pies  did  the  bulk  of  the  Slckness  and 
7,695  .57.71  Accident  underwriting,  totalling 

4  63!  imnn  59.096,114.  again.st  $8,109,279.  Net 
23!6si  rifii  losses  were  higher  at  5,835.787 
720  70.04  than  the  preceding  year’s  $5,763,- 

^27.3  4903  loss  ratio,  64.16  per 

1,351  .3o!5r  cent,  was  more  than  6  points  lower 

L455  '69!82  than  the  70.95  per  cent  194  4  figure. 

.3  919  96  --  Canadian  companies  wrote  $3,- 

L77.3  6.5’iR  19’^’903  in  net  premiums,  comp- 

7!i96  -n!.38  Pred  with  $2,824,930;  net  losses  of 

R8  -lo  “-n7^  $2,165,571  were  somewhat  above  | 
_  previous  year’s  $2,013,586,  but  ! 

32,528  49.41  ^oss  ratio  decreased  from  71.28  to 

67.72  per  cent. 

Although  British  Companies’  re- 
.T03.5  51  03  eeipts  from  Sickness  and  Accident 

2.991  pet  premiums  showed  a  gain  at  ' 

2,921  40.52  $325,640  over  previous  year,  (262.- 

5!!5Rn  4717  net  losses  and  loss  ratio  both 

.fiis  6i’43  ipcreased,  the  former  from  $144.- 
7.(723  82..54  7  0  7  to  $197,872,  and  the  latter 

”;i28  5331  55.08  to  60.76  per  cent. 

1X585  lif*!^  Abstracts  for  1945  were  as  follows: 
5.596  .53,92  Net  Net 


FeiinM  hi  IbbHbwJ  I83( 


btaWMMd  In  Cnnndn  1867 


2.991  51.32 

2,921  40.52 

4.347  76.08 

5,.56n  47.17 

.3,118  61.43 

7.(723  R2..54 


TRADITION 

Is  a  Wonderful  Thing  ! 


Tradition  is  to  a  company  what  roots  are 
to  a  tree.  It  provides  stability.  And  it  taps 
deep  sources  of  experience.  .  . 

Also,  by  its  past,  you  can  Judge  «  com* 
pany’s  present,  and  forecast  Its  future.  .  . 

Northern  was  established  in  Scotland  a 
century  and  eight  years  ago.  It  has  been  es¬ 
tablished  in  Canada  for  seventy-seven  years. 
During  that  time  it  has  established  a  reputa¬ 
tion.  By  that  reputation  you  can  judge  its 
reliability.  Its  tradition  is  your  guarantee  of 
equitable  and  efficient  service. 

By  insuring  with  Northern,  you  can  enjoy 
the  benefit  of  its  long  and  honourable  tra¬ 
dition. 


THE 

NORTHERN 
ASSURANCE  COMPANY 

LIMITED 

Aberdeen,  Scotland  London,  England 

Head  Office  for  Canada:  MontreU 


ALEX.  HURRY,  Manager 


Winnipeg 

V.  H.  Anderson,  Mgr. 


W.  C.  Gerrard,  Mgr. 


F.  O.  Lucas,  Supt. 


43.97  Companies 


.53 

None 

1,939 

None 

960 

None 

34,421 

—.353 

115 

None 

1,1.57 

—30 

31,516 

10,36;i 

32.88 

829 

—2 

.3.n!>3 

2.219 

71.74 

9,.327 

-4i82 

8,173 

— 1’23 

17,089 

None 

11,423 

1 

o.oi 

638 

None 

342 

None 

16,264 

575 

'X53 

11,478 

—254 

260 

None 

374 

None 

1,973 

Non* 

2,X59 

None 

18 

None 

145 

—174 

153,992 

11.339 

7.36 

Totals  for  1945  108.2.31  69,968 

'■J:  Totals  for  1944  101,073  48,005 

Gr.  Totals  1945.  665,171  476.055 
32.88  ®’‘*  Totals  1944  .  641,292  3I7,,531 


premiums  losses 
written  incurred 


Machinery  Insurance 


3.53  Companies 


Net  Net 
premiums  losses 
written  incurred 


-  Canadian  Companies 

71.57  Canada  Acc.  ..  22,646  16.1in 

-  Casualty  .  6  None 

40.53  Confed.  Life  ,  602,257  393.724 

Dom.  Can.  Gen.  2,318  216 

Econ.  3Iut.  128,3.39  74.186 

■  Gen.  Accident..  8,703  2,316 

Gt.  West  L.  294,760  207,507 

(  Halifax  .  —5.152  1,886 

_  London  Life  1,429.440  972,756 

-  Mut.  of  Can.  312.884  198,956 

N.  A.  Acc .  20,605  4,4.32 

Protective  ..  ..  380,597  293,602 

Wawanesa  .  None  — 120 


British  Companies 
1.  Union  ..  54,429 


Com.  Union  .. 
6.110  71.14  Gen.  Acc . 

*9^  British 

,  Ocean  Acc . 

i’3l6  ’06  6?  Prud.  Ass . 

26.61  s„„  . 

1  Bs«  Union  Ass . 

J’-re  eon.:  Yorkshire  . 


Totals  for  1945  325.640 


Totals  for  1944  137,337  —4,548 
35.63  Foreign  Companies 


121,981  45.470 

5,335  —3,204 


Totals  for  1944  945,284  271,554 
British  Companies 


Anglo-Scotlsh  , . . 

premiums  losses  Atlas  . 

written  incurred  Ratio  Aviation  and  Gen. 


Canadian  Companies 
Bril.  America  .  .  7,103 

Brit.  Canadian  •  •  l.llo  58J 

Bril.  Empire  .  .  2,421  i29 

Brit.  Northwest.  .  2,881  1,190 

Canada  Acc.  .  .  •  T^ii 

Canada  Secur.  •  •  .1,380 

Can.  Fire  .  .  •  •  3,149  16 

Can.  General  •  •  8.3,214  ^4,792 

Can.  Indem.  .  .  .  26,216 

Can.  Mercantile  •  6,685  2,889 

Can.  Surety  .  .  .  3^32  5,ji 

Casualty  .  .  .  .  •  t;|2o9  133 

Commerce  Mut.  .  6,685  2,889 

Consolidated  .  .  None  486 

Doni.  of  Can.  G.  2,062  — 3.(8 

Fidelity  Insur.  .  26,580  .XO.il 

Gen.  Acc.  of  Can.  69,389  2(t,Rp 

Gen.  Security  .  .  28,779  7.223 

Globe  Indem.  .  •  61.617  24,829 

Gore  District  .  .  2,011  N(ine 

Guardian  Insur.  •  67,973  19,38a 

Halifax .  28,054  17,061 

Hudson  Bay  .  .  .  None  None 

Imperial  Guar.  •  2381  1,114 

Imperial  Insur.  .  88  None 

Lond.  &  Lane.  G,  49377  3,029 

Mercantile  ....  None  None 

N.  A.  Accident  .  .  None  None 

Occidental  Fire  .  160  None 

Toronto  General  .  68,084  18,261 

Wawanesa  ....  104  None 

Western  .  •  •  *  •  10,892  3,620 

Totals  for  1945  590334  161,876 

Totals  for  1944  681,625  215,945 

British  Companiaa 
Alliance  Ass.  .  .  None  201 

Anglo-Scottish  .  .  4,400  —217 

Atiks .  13,140  2374 

Brit.  Aviation  .  275  None 

Car  &  General  .  .  3,795  702 

Century .  778  — 75 

Comm.  Union  .  9,211  1,271 

Emp.  Liability  .  169.859  64,519 

Gen.  Acc.  F.  &  L.  3,68.3  3,184 

Guildhall  ....  9,415  1,614 

Law  Union  .  .  .  1,991  264 

Liv.  &  Lon.  4  G.  7,187  2.776 

I.ondon  &  Pros’.  1,96.3  1,674 

I.ondon  &  Scot.  4,651  1,875 

I.ondon  Assur.  .  3.35  148 

I.ondon  Guar.  .  .  95.471  40,525 

North  British  .  .  22..377  11,9,50 

Northern  Ass.  .  28,78.3  7,874 

Norwich  Union  .  70.947  24,656 

Ocean  Accident  .  20,650  1,302 

Pearl .  3,014  16;i 

Plioenix  Assur.  .  17,665  5,359 

Prudential  Ass.  79,765  40,80.3 

Railway  Pass.  .  .  5,417  9,119 

Royal  Exchange  .35,7.5#  10,516 

Royal  Insur.  .  •  62,4.30  2.3,180 

Scottish  Metro.  .  593  5 

South  Brili.sh  .  None  None 

Sun  Insurance  .  1,268  None 

Union  Assurance  6,860  5,138 

I’njon  of  Canton  47,304  28,626 

I  nion  Marine  .  .  9,960  3.84.3 

World  Marine  .  .  14.169  4,315 

Yorkshire  ....  11,529  2,022 

Totals  for  1945  764,6.35  300,242 

Totals  for  1944  962,424  :I78,5()2 

Foreign  Companies 
Arex  Inde(nnity  ,  6,4.33  4,761 

Comm.  Cas.  .  .  3,’282  — .373 

Con.  Casualty  6,4;i,3  4  761 

ICniploy.  Rein.  .  6,635  3,.582 

Fidelity  *  Cas.  .  1,785  .391 

Fonciere  Trans.  .  None  —386 

Gen.  Cas.  of  Am.  4,827  1,77,3 

General  Reins.  .  7,28,3  1,485 

Gr.  Anier.  Indem.  7,660  5,782 

Hartford  Ace.  .  .  18,072  4,151 

Indemnity  Insur.  24,197  3,603 

Liberty  Mut.  .  .  3,373  55 

Lumber.  Mut.  .  3,348  — 36 

.Maryland  Cas.  .  66,048  24,100 

Metropolitan  Cas.  18,618  2,044 

Travelers  Insur.  71,447  39.528 

U.  S.  Fid.  &  G.  69,206  14,623 

U.  S.  Guarantee  .  366  269 

Zurich .  14,071  6,110 


Totals  for  1945  331,128  111,462  33.66 
Totals  for  1944  '  396.378  171,156  43.18 


Gr,  Totals  1945  .  1,685.997  573,580  .34.02 
Gr.  Totals  1944  .  2J)40.427  765,603  37-52 


Sprinkler  Leakage 


Vo  BrI.  Aviation  ...  24.768 

Car  and  Gen .  1.132 

33.08  Century  .  10,309 

52.29  Comm.  Union  ..  24,346 

30.11  Empl.  Liability  ..  213,181 
41.31  Gen.  Acc.,  F.  &  L.  27,774 

Guildhall  .  7, .346 

25.30  Law  Union  ....  8,908 

O.ol  I^egal  and  Gen.  .  7,237 

29.79  L.  and  L.  and  G,  6,82*4 
London  and  Pro.  3,476 
43.22  London  and  Sco.  315 

17.26  London  Assur,  ..  5,822 

10.56  London  Gtee.  81,451 

43.22  Motor  Union  ..  1,358 

North  British  ..  40,274 

••••  Northern  Ass.  ..  14,023 

19.00  Norwich  Union  ..  35, .589 

29.73  Ocean  Accident  . .  102,193 

2._).10  Pearl  .  11,375 

38.42  ]<hoenix  Ass.  . .  24,625 

Prudential  Ass.  .4.3.717 
2S.52  Railway  Pass.  . .  28,084 

60.81  Royal  Exchange  .  5.0C8 

■ -i-  Royal  Insur .  62,8.37 

o6’67  Srotlish  Met(’o.  ..  2,400 

•••■  Sun  Insurance  ..  39,765 

”•9'  1  iiion  Ass .  15,987 

-  Union  of  Canton  44,51.3 

””  Union  Marine  ..  6,855 

aWii  World  Marine  ..  4,640 

-”•**■*  Yorkshire  . .  27, m 


Totals  for  1945  082,565  .360,658 

ToUls  for  1944  972,782  396,556 
Foreign  Companies 

Aetna  Life  .  5,499  .549 

Century  Indem.  . .  None  None 
Commercial  Cas.  .  37,492  18,984 


-q  Comm.  Casualty  . 
Employers  Reins. 
Fidelity  and  Cas. 
46.21  General  Reins.  .  . 

12.83  Gt.  Amer.  Indem. 
....  Hartford  Accident 

17.83  Indemnity  Ins.  .  . 
2..30  Maryland  Cas.  .  . 

13.*26  Metropolitan  Cas. 
8.25  National  Surety  . 
.3.\.38  Travelers  Ind.  .  . 
20.42  U.  S.  Fidelity  .  . 


Canadian  Companies 
Boiler  In.sp.  263,420 

Can.  Aced .  None 

Gen.  Aced .  113,109 

Guard  Ins.  9,455 


Totals  for  1945  398,679  107,711 

Totals  for  1944  264,831  88,136 

British  Companies 

Ocean  Aced .  61,676  — 1,163 

Yorkshire  .  None  None 

Totals  for  1945  61,676,  —1,163 

Totals  for  1944  61,486  16,539 

Foreign  Companies 


Tot,  for  1945  3,197,903  2,165,571 
Tot,  for  1944  2,824,930  2,013,586 


_120  Totals  for  1944  262,711  144,707 

_ 1  .  Foreign  Companies 

>5,571  67.72  Aetna  Life  .  ..  877,545  660.785 
13,586  71.28  B.  A.  Ry.  Emp.  3.137  203 


Com.  Cas . 

36,501 

33,051 

90.55 

Equit.  Life. 

44,611 

23,641 

52.99 

1-oyal  Protec.. 

31.3.044 

118,277 

37.78 

5tarj  land  C.  .. 

17.748 

21,718 

122.37 

Met.  Life 

2,442,789 

1,809,883 

74.09 

M.  B.  Health 

2.745,129  1,384,102 

50.42 

Occident.  Life 

114,139 

Vt),b  40 

67.17 

Prud.  Ins . 

276.845 

113,132 

51.34 

Trav.  Ins . 

,  944.664 

635,735 

fi7.5S 

1.283.962 

929,590 

72.40 

Tot.  for  1945 

9,096,114 

5,835,787 

64.16 

Tot.  for  1944 

8,109,279 

5,753,724 

70.95 

Gd.  TL  1945  12.619,657 

8,199,140 

fi4.P7 

Gd.  Tt.  1944  11,196,920 

7,912,017 

70.66 

1,293  37.20 

None  .... 


245,396 

84,919 

.31.60 

204,547 

11,624 

5.68 

8.38.440 

84,249 

10.05 

748,243 

807 

0.11 

_  Fidel,  and  Cas. 

....  Hartford  S.  B. 
....  Lumb.  Mut.  ..  , 
50.9.3  Maryland  Cas. 
-  Trav.  Indem... 


21,476  1,264.78 
466  470.70 


for 

1945" 

16,230 

24,915 

153.51 

for 

1944 

45.034 

6,107 

11.34 

for 

1945 

476,585 

131,463 

27.58 

Gd.  Ttl.  for  1944  371,351 


Plate  Glass 


Credit  Insurance 


...  Canadian  Companiaa 

10.0U  America  .  . 

ir  Brit.  Canadian  .. 

13  79  Umpire  ..  . 

11  .5.5  Rritisb  Northw.  . 

58’ifi  Canada  Accident  1 

Canada  Security  . 

‘36.71  Can.  Fire  , . 

_ _  Can.  General  ....  1 

■  <n  77  Can.  Indemnity  .  5 

Can.  Surety  .  1 

Casuallv  .  1 

9.98  Consolidated  .... 

....  Dominion  Fire  . . 

50.63  Dom.  of  Can.  Gen.  1 


Net  Net 
premiums  losses 

written  Incurred  Ratio  Companies 

$  »  % 


Net  .  Net 
premiums  “losses 
written  Incurred 


4,476 

4,098 

91.55 

4.131 

3.834 

92.81 

2,217 

2,377 

107.22 

2,921 

2,34.5 

83.62 

14.0.'.3 

14.030 

99.84 

3.796 

3.779 

99-55 

.5.880 

3.415 

.58.08 

16,827 

13.575 

80.67 

22.401 

11.527 

51.45 

11.931 

9,294 

77.90 

12.774 

7.069 

55.34 

3.139 

1.660 

.52  88 

4.933 

3.202 

64.91 

18,621 

15,033 

80.73 

$ 

$ 

Ratio 

p.c. 

Foreign 
Am.  Credit 

Comranle" 
In.  337.874 

2,932 

1.29 

Emp.  Reins 

8,032 

853 

10.61 

Totals  for 

1945  285,906 

3,748 

1.60 

Totals  for 

1944  260,246 

—911 

77.90  The  Financial  Tlmea  reaches  a 
”os«  people  who  are  Interested 

In  and  able  to  bay  Investment 


Life  Insurance  Results  for  194S 


(Continued  from  page  11) 


■10.31  Group .  74,566 

44.18  equitable  of  U.S.,  Ord .  97,839 

4’2.45  Group .  142,860 

.5.3!  to  tGuardian,  Ord .  5,064 

27!36  Loyal  Protective  Ord .  14,882 

airr  Group . 

rV.  Metro'’olitan,  Ord .  25,601,652 

r-?}  Iniua  .  23,802,110 

Gro,.p .  2,024,828 

q,  tMutual  o;  New  York,  Ord...  860, 62i 

New  York  Crd .  3.626,127 

.iS'i..  N  A.  Reassurance,  Ord .  21,468 

.!!’77  Occidental,  Ord .  903,20.8 

.17,14  Group .  61,972 

0*81  tProvident  Savings  Ord .  1,033 

....  Prudentia:  of  Amer.  Ord .  13,084,839 


.  59,092 

970  . 

47,737  110,882,560 
.  57,911,129 


q-’-ii  -in’cle  K««ssurance,  Ord 

3n,/n#  Occidental.  Ord ....... 


.Is-T  Occidental,  Ord.  . .  903,205 

.I7a1l  Group .  61.972 

0*81  tProvident  Savings  Ord .  It033 

•  Prudentia:  of  Amer.  Ord .  13t084,839 

•  Indur .  13,180,114 

71.90  Group. .  310,903 

60.51  (State,  Ord .  4,899 

38. .58  i  Travelers,  Ord .  2,557,516 

.’10.67  Group .  554.937 

17.51  Union  Mutual,  Crd .  94,184 


55.680  59,315,628 

.  28,073,885 

82.429  4,947,193 


13,610  10,610,500 
17,656  1,392,350 


10,700,194 

7,538,901 

11,180,081 

145,312 

400,226 


668,300  1,020,582,908 
2,304,428  601.652,283 

171  151.747.442 

12,202  31,954,490 

56,963  124,794,850 

225  797,100 

10,153  48,425,903 

15  7,098,793 

60  58,345 

405,258  441,959,47F 

1,129,296  321,330,034 

30  27,555,213 

59  251.029 

30,538  104.818,718 

121  49,887,576 


5,992,618 
3,456,551 
1,217,841 
769.914 
1  817,917 
40,900 
242,963 
62,414 
7,500 
3,236,951 
2,405,152 
263,276 
34,088 
793,700 
357/162 


7,820,178 
9,288,096 
1.287,946 
963,050 
2.352,454 
84,26.5 
193,161 
62,747 
9.500 
3,609,237 
4,371,808 
267,592 
41,509 
i, 334 ,840 
372,288 


I  Group. 


53.99  • 

oi  on  Induttrial. . 


InM  Increase,  ;  decrease,  d 

Ordinary . 

lj  ”’J  I  Industrial . 

1.63  Group . . . 


48,012,051’ 

36,982,224 

4,674,844 

218,250  199,123,891 

.  85,985,014 

1,848,522  16,660,552 

1,202,037 

3,433,734 

1,353 

,824,497,19' 

922.982,317 

379.166.420 

14  204,00f 
5.861,703 
2,963,497 

3,463,473 

7,792,265 

17.869,35 

13.659.904 

3,153,064 

168,350 

1,684 

306,702 

89  669.12<^ 

2,066,772  301,769,457 

4,637.124 

3,126,645  941 

23,029,206 

11,255,738 

34.682.327 

476  736 

44,660,04'' 

218,118  182,902,421 

1  124,542 

’,698,134,39* 

13,244,434 

3,092,603 

17,256-712 

182.375 

35.085,083 

. .  85.622,097 

3,400,240 

889  937,434 

5  970,078 

7,395  719 

12.844  835 

1,213 

4,400,827 

1,781  894  14,136,178 

1,152 

377,429,93! 

2,648,265 

2  838,364 

269,117 

84  145,95- 

2,000,012  282,660,703 

4  525.934 

2,965,501  763 

21.862  777 

10,488,322 

32,939.911 

452,705 

i  3,352,012  i 

132  116,221,463 

77,495 

126,362,796 

959.572 

370,870 

612,647  d 

14,025 

i  1,897,141 

.  i  362,917 

33  494 

33.044,883  d 

108,375 

396,546 

i  815,069  i 

471 

1  274,017 

66,628  2,524,374 

201 

1,736,499  i 

315,232 

i  314,700 

37,585 

66,760  19,108,754 


IThese  companies  have  ceased  transacting  n  w  business  in  Canada 
*Death  claims,  matured  endowments,  disability  claims  and  guaranteed  dividendi 
Thia  table  does  not  include  sinking  funds. 


Sound 

Progress 


“You  will  have  note(J  the  substantial 
gain  in  the  purchases  of  new  life  insurance 

which  we  experienced  in  1 945  ....  We  had 
a  record  gain  in  total  insurance  contracts 
in  force.... 

“The  nature  of  the  life  insurance  business 
implies  an  expansion  in  resources,  with  an  expansion 
of  contracts  assumed....It  is  important  to  observe 
that  the  G)mpany’s  strength  and  stability  keep 

in  step  with  its  constructive  progress .... 

Louis  La  Lang,  President  of  the  Mutual  Life  of 
Canada,  when  addressing  the  annual  meeting 
of  policyholders  on  February  7th,  1946. 
Complete  copies  of  the  addresses  delivered  by 
Mr.  Lang,  and  Mr.  W.  H.  Somerville,  Vice- 
President  and  General  Manager,  will  be  sent 
on  request. 


ALL  COMPANIES 


c 

Companies 


Net  Net 
premiums  losses 
written  Incurred 


$  $ 

Foregin  Comp.nles; 

Columbl.i  .  14  None 

Gen.  I.  of  fAm.  108  — 2,100 


Ordinary.  . 
Industrial . 
Group . 

1945 

.  198,766,310 

.  48.325.803 

.  14,151,73'' 

14,228,492  810,335,413 

.  133,935,471 

13,608,109  58,306.104 

3,679,951 

4.141,632 

4,590 

7,374,259,804 
1,312,976,009 
1,066,723  270 

8,399,846 

7,856,119 

8,219,922 

19.184,695 

8,637.374 

72,557,931 
15,910,203 
9,167  585 

1 

J,614.470  1 
1,699 
687,657  1 

ToUi. 

27,836  601  ( .■)02,576.98f 

7.826,173 

9,753,959,08.’ 

74,475,887 

27,822,069 

97.635,727 

4.303,826 

1944 

Ordinary.  . 

12,884.239  716,442,57 

3,438,066 

■',827,898,36 

8.735,36t: 

18.704,406 

69,712.26. 

3.441,291  I 

.  133,589,61 

101,179 

1.256,868.575 

7,861,971 

7.924,395 

14.802.174 

1,228 

Group . 

9,220,45.3  50,469.30’ 

4,191 

1,054,717,291 

7.731.339 

8,052,517 

558,499 

ToUl. 

22.104.692  900.501,491 

7,543,436 

9.139,484.231 

.4.328,678 

26,628  801 

92.566,959 

4,001,018 

Increaie.  i:  deercaw.  d 

Ordinary.  . 

.  113,592,050 

1.344.253  i  93,892,838 

241,885 

546.361 ,444  d 

335,522 

480,289 

2,845,671 

173,179 

. i  345,856 

.  40,453 

.  56,107,434  d 

5,852 

712,979 

1  1,108,029 

i  471 

Group..  . 

.  740,283 

4.387.656i  7,836.803 

399 

.  12,005,974 

488,583 

i  l.llf.068 

1  129,158 

Total . 

.  16,816.965 

5,731 .900  il  02.075,497 

282,737 

>614,474,852  1 

147.209 

1,193,268 

i  5,068.768 

i  302,808 

THE 
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'*^Death  claims,  matured  endowmentr,  disability  claims  and  guaranteed  dividends 
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FINANCIAL  TIMES,  FRIDAY,  APRIL  5,  194< 


QUEMONT  PLANS 
NEW  FINANCING 
FOR  PRODUCTION 


MINING  MARKET  RECORD 

Tranucliont  on  TORONTO  STOCK  EXCHANGE 


*  [Amalgamated 

Alger  . 

Am.  Yellow  . 

EsSmate  Minimum  Require-  An«jo  .  . . 

ments  of  $5  Million  for  Plan-  Ansicy  . . . 

ned  2,000-ton  Mill  I  Aquarius  . 

_  Area  . 

Arjoii  . 

OFFER  STOCK  RIGHTS 

. .  Ashley  . 

In  annual  report  of  Quemont  Astoria  gue . 

„  ,  ,  Atliona  . 

Mining  Corp.  for  year  1945,  pre-  Atlas  \k . 

liininary  plans  for  financing  of  Aumuque' 


OFFER  STOCK  RIGHTS 


company  to  stage  of  production  are  Aunor  .  J-J)!).' 

,  Ilagaiiiac  .  38,300 

discussed.  It  is  estimated  that  a  itankfieid  .  7,600 

minimum  of  $5,000,000  will  be  }{“»;;  eI.';*,?,’" 

required  and  present  plans  ant  lei-  iieuttie  .  i8,ooo 

„  ^  Iteaulieu  .  1,321,000 

pate  treatment  of  2,000  tons  of  ueiieterre  .  23.> 

ore  daily.  President  J.  H.  C.  Waite  Hereiis  .  5,400 

will  Bevcourt  . 


States  that  the  issued  capital  will  51,0 

be  kept  as  low  as  possible.  Hohjo  '.".’."J  22I2 


Drilling  to  date  report  points  out,  I  Bon.-tal 


has  indicates!  a  substantial  tonnage  I]”",'",]*'  — 


of  copper-gold  ore'  of  profitable  itraimi.r  i’.2.5.5 

grade,  but  it  will  be  impossible  to  Broulau  .  8,500 

make  a  reasonably  definite  esti-  j  . 

mate  of  the  tonnage  until  the  pro-  ‘  iiufiaio  c<iii  .35,000 

sent  drilling  program  is  completed  |  Buff.  Hnl  Ijikrs  .  59,400 

later  in  the  year.  However,  from  Jf'V’fc' n'l.'.L'  . 

present  indications  a  plant  capable  (;ai.  j-ihi  Ki»ii  .  6,8:15 

of  handling  2,000  tons  of  ore  daily  <:aiiii)hiii  .  3,175 

To  raise  the  money  necessary  -'ialurtic  .  4,3M 

will  bo  justified,  directors  believe,  (iastu^frcih.  2’,015 

for  the  sinking  of  a  working  shaft.  Cent.  Vat.  6,’ioo 

iustall  an  adequate  mining  plant,  . 

a  mill  with  flotation  units  and  cya-  c.hrs'.i-i'vtne  10,733 

Hide  sections,  and  to  provide  work-  chrouiium  '2.50 

ing  capital,  it  is  proposed  to  in-  J'atruinni  . 

crease  authorized  capital  by  500,-  CuciV.**  win.  laisto 

000  shares  and  issue  rights  to  r.oiu  l.ahc ’. 17.450 

.shareholders  to  purchase  a  portion  Vol<>'i>“c  . 

of  the  unissued  capital.  At  a  spe-  ‘losz 

cial  meeting  to  be  held  along  with  Cons,  smelt .  2.6O8 

the  annual  meeting  April  30.  share-  fkuiwest  .  23,770 

holders  will  be  asked  to  approve  rrSurum'  38:725 

an  increase  in  capital  from  2.000,-  Cniinor  .  4,700 

000  to  2,500,000.  Croivshore  .  5,000 

Pro-Rata  Rights  nrckl  nson  .  24  w 

Rights  to  purchase  shares  will  ijivcrsif  Mlm-s eo.'i.U 

be  on  a  pro-rata  basis  and  w-ili  be  l>»me  .  1.380 


Cdii.  Malurtic 

Cariboo  . 

Cast  if  Trfth. 
Cent.  Pat.  . . 
Cent.  Pore.  .. 
Ccntrenia*!.  , 
C'hestfrvllle  . 
Chi'oiniuin  .. 
(Utraiain  .... 
CoasiHl  .  .. 

Ci>ch.  Will. 
Coin  Lake  .. 


Oov  shore  . . . . 

Delnlte . 

Dickenson  . . . . 
Diversil*  Mines 


^  A.  X  ...  I  i.»onai<ia  . 

determined  by  the  directors.  Min-  i  Duquesne  .  *  26,600 

Ing  Corp.  of  Canada,  which  pres-  i  Vuvay  . ! . 119,600 

ently  holds  907,249  shares  of  Que-  j  .  27,800 

mont,  or  51,789  per  cent  of  the  e)!*.  Suit  isliso 

issued  capital,  will  not  only  be  Eidi-r  . 62:350 

able  to  take  its  quota  under  the  I  ’i’. . 

offering,  but  will  also  be  given  the  I  K^r^Kirk.*^^. 26,900 
right  to  underwrite  the  whole  of  !  Fruiicocur'  6’,'950 


shares  at  the  same  price  as  the  (iiiiie.,  Lake  22,600 

offering  is  made  to  shareholders.  Gleuom  .  .35.000 

This  will  permit  Mining  Corp.  to  I-«ke  .  20,885 

purchase  any  shares  not  taken  up  r.nu"re,t . 

by  Quemont  shareholders.  Gold  liugie  3,500 

Notice  to  shareholders  states  the  9”''*''“"*^  .  27,600 

consideration  for  which  the  un-  Ji®'/!-  . 

issued  shares  are  to  be  issued  is  Gold.  Manitou  .  6,200 

not  to  exceed  in  the  aggregate  the  Boidora  .  4„500 


amount  as  directors  may  deem  ex-  (jraj,  jiou.sq.  ^7:.3oo 

pedie''t,  and  as  may  be  consented  Grandoro  . :  2:000 

to  by  the  Secretary  of  State  of  v .  11,000 

Panada  Halcrow  Swa .  8,500 

L-anaoa.  Halllwril  .  15,700 

Results  of  the  drilling  have  been  Haiinor  .  200 

published  in  the  press  from  time  .  29„5io 

to  time.  It  is  proposed  to  continue  nUrHp.'.n^ . 

drilling  from  the  ice  of  osisko  Lake  Rasaga  riim 

as  long  as  the  Ice  lasts,  and  as  Headway  .  5,500 

soon  thereafter  as  the  assaying  can  3^ 

be  completed  and  the  results  tabu-  HoiiiuKer  .  336O 

lated  a  supplementary  report  con-  Homer  y.K .  34,800 

taining  e  summarized  description  . 


map  showing  their  locations,  will  Hugh  Mai . 

be  mailed  to  shareholders.  Indian  Lake  . 


NORMETAL  PROFIT 
SHOWS  WIDE  GAIN 


Net  (or  1945  More  Than  Dou¬ 
ble  Previou*  Year’s  at 
11.2  Cents  a  Share 


In.snl  ration 
Int.  Nickel 


Toronto — Annual  report  of  Nor- 
metal  Mining  Corp.  for  year  1945  ijiguen 
shows  operating  profits  and  net  i-a 


Island  M .  100 

Jacknife  .  50,800 

Jack  Waite  .  4,.5flO 

Jacoln  .  6,376 

Jason  .  11,259 

Jellicoe  .  7,166 

J.  M.  Cons .  1,656 

Joliet-Quc .  116,.370 

Kayrand  .  14,500 

Kerr  Add .  2,770 

Kirk.  Hud .  2,700 

Kirk.  l.ake  .  9,400 

Kirk.  Town  .  12,000 

Labrador  .  6,775 

Lake  Dufaidt  .  18,700 

I.ake  Fortune  .  11,600 

I.ake  .Shore  .  1.275 


net  working  capital  materially  Im¬ 
proved. 


Lapaska  .  104,700 

Lebel  Oro  .  18.200 


view,  at  $424,449,  were  equal  to  Ling’man  V::.'.’.’:.': 
11.2  cents  per  share  on  outstanding  l-ittie  L.  i.ac  . 


lous  year.  Value  of  production  after  Macassa 
marketing  charges  was  $1,948,448,  MacOonaid  ... 
ntralnct  SI  4  BfiS  - -  MocL.  Cockshutt 


265,649,  an  increase  from  $1,660,-  Marai^  2’'o75 

Marcus  Gold  . :  28:000 

Ore  reserves  at  the  end  of  the  Morion  . : .  72,000 

year  were  estimated  at  1,399,000  Mrintvp,. .  ^’”2? 

tons,  averaging  .032  oz.  gold  2.53  McKenzie  6,910 

oz.  silver,  3.53  per  cent  copper  and  Mcl^-iian  .  a’.ooo 

7.04  per  cent  zinc.  The  year  before  . 

reserves  were  1,380,800  tons,  aver-  Mining  tiorp.  ’::::::::  2:54.5 

aging  .032  oz.  gold,  2.39  oz.  silver,  Moncta  .  10,020 

3.56  per  cent  copper  and  6.77  per  Mosher  .  SjiOO 

cent  zinc.  No  allowance  has  been  New^Bid  24400 

made  lor  ore  below  the  2,750-loot  New  Cal . 8’,500 

level,  although  the  report  states  ore  51*’,  26,400 

development  on  the  3,200-foot  level  5!,?anda*  1  9.5,? 

H'as  satisfactory.  Norbenite  .  3*f»flrt 

Copper  concentrate  produced  to-  Norgoict  .  9.500 

8^7^36^’”^'’  tons  containing  13.-  S 

«b7,83b  pounds  of  copper,  4,380  North  Inca  .  124,820 

ounces  of  gold  and  353,542  ounces  Northland  .  I5,70fl 

of  silver.  Zinc  concentrates  produc-  v’?eV.ois.m" . 

ed  totalled  19,830  tons,  the  only  North.  Emp:”.’.::::::::  ^200 

payable  metal  content  being  20,-  O’Brien  .  2ijtnn 

858,378  pounds  of  zinc.  o'mega^  . 

A  contract  has  been  made  for  Ogama  .  j’.ooo 

the  sale  of  the  total  1946  produc-  Omnitrans  .  55:100 

tion  of  zinc  concentrates.  The  cop-  H'’»nada  .  57,925 

per  situation  has  Improved  to  the  omX.  mds? 

point  where  there  Is  now  a  good  Vamour  .  7:9.30 

demand  and  there  is  every  reason  {’“idora  .  10,200 

to  believe  that  the  entire  copper  Parhec”**, .  3looo 

production  for  194  6  win  be  market-  Vartanen  .  9:.500 

ed  at  satisfactory  prices.  .  29,:too 

_  _  Osisko  Rts .  1.31A00 

_  Pen-Bey  .  ,37.900 

Good  Prospects  Seen  &.y 

Kenville  Gold  Mines 

-  Pore.  Pen .  10,500 

Toronto  —  Present  indications  .  22,400 

from  development  work  at  Kenville  p“weii  v  T .  ’s'ono 

Gold  Mines  suggest  large  tonnage  Premier  ’950 

possibilities  and  the  Immediate  Preston  .  6.940 

objectlYe  is  the  blocking  out  of  nM”*""'/;!!?’ .  a??? 

150,000  to  200,000  tons,  according  (juc:  5ianitou  ii.ViOO 

to  F,  C.  Buckland,  engineer,  in  a  Oueenston  .  i.5j,39 

report  covering  operations  to  date.  . 


Osisko  .  120,187 


Good  Prospects  Seen 

Kenville  Gold  Mines 


Present  indications 


Oueenston 
Quemont  . . 
Ree\  es-Muc. 


While  initial  sampling  indicated  Regcoiirt  71 

that  the  grade  of  oro  may  be  $15.10  Reno  Gold  1.3’. 

a  ton,  recent  work  indicates  this  is  . 

a  conservative  estimate,  with  most  n“hM«e .  J/ 

of  the  recently  discovered  ore  run-  Bou>n  Merg:  .::::::.'::  sB.’f 

Ding  higher.  H”»h  Like  .  s.i 

Byanor  . 


Property  is  located  in  the  Nel-  Antonin .  ’’5"- 

son-Kootenay  River  area,  B.  C..  sand  Riser  :  6.300 

and  operations  are  being  financed  Sannorm  .  i3::36o 

through  options  on  capital  stock  . 

held  by  Quebec  Gold  Mining  and  l^ee^'t^reek  ®^6W 

Noranda  Mines.  Sherritt  G .  224,919 
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.37% 

.3,3 

.37% 
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.37% 
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.10% 
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.57 

1.28 

1.15 

1.28 

+  8 

1.55 

1.15 

8.00 

5.55 

6.00 
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7.25 

4..50 

.36 

.30 

.35 

+  1 

.27 

.16% 

.16 

.16 

+  1 

.24 

.15 

.26 

.21 

.26 

+  4 

.27 

.19% 

1.28 

1.15 

1.27 

+10 

1.64 

1.11 

Springer  Stur. 
Stadacona 

Klurratt  . 

Steeloy  . 

Steep  Rock  . , . 
Sturgeon  B.  . 
Sud.  Contact  . 

Sullivan  . 

Surf.  Inlet  ... 

Syls’anlle  . 

Taku  . 


Thomp.-Lund. 

Toburn  . 

Thurbois  . . . . 
2'owaganiae  . . 
Trans.  Res.  . . 
Union  Mining 
Upper  Can.  . . . 

Ventures  . 

VIcour  . 

Villbona  . 

Waite  Am.  ... 
Wasa  Ixke  , . 

Wekusko  . 

West  Malar  . . 
Wlltsey  Cogh  . 

WInora  . 

Wright  Harg. 

Yellorev  . 

Ymlr  . 

Peml  Oreille  , 
Temisk.  Mn  , 


265 

.16 

.14% 

.14% 

-  % 

.17% 

.14% 

12,900 

1.05 

.95 

1.00 

+  4 

1.40 

.91 

11.3,.550 

.95 

.72 

.85 

+  9% 

1.12 

.45 

1,200 

1.28 

130 

1.24 

+  1 

1.50 

1.15 

12Ji66 

1.30 

1.03 

1.20 

-1-20 

1.55 

l.tMl 

88,700 

1.25 

1.01 

1.19 

+16 

1.35 

.85 

2,500 

.34 

.30 

.30 

+  2 

.40 

lOJIlO 

3.60 

3.30 

3.45 

—  5 

4.45 

3.00 

3,800 

.37 

.32 

.32 

.45 

.32 

64,600 

.19% 

.15 

.19 

+  ■3 

.20 

.10 

3,500 

2.95 

2.70 

2.80 

+  7 

3.25 

3.70 

36,020 

1.02 

.90 

.91 

—14 

1.09 

.48 

3,410 

.3.45 

3.35 

3.45 

+10 

4.10 

3.25 

3,500 

1.45 

1.41 

1.41 

—  4 

1.90 

1.40 

5Jj01 

4.85 

4.05 

4.65 

—15 

5..^5 

4.65 

30,800 

.71 

.65 

.70 

+  5 

.70 

Jj3 

1,500 

1.9U 

1.70 

1.85 

2.40 

1.70 

93,500 

1.34 

.89 

1.27 

+31 

1.25 

.73 

4,100 

.38 

.25 

.26 

—  4 

.39 

.25 

19,450 

1..37 

1.20 

1.37 

+I0 

1.80 

1.20 

20,900 

.33 

.28 

.30 

.45 

.27% 

20300 

2.95 

2.76 

2.95 

3.10 

2.55 

1,011 

14.00 

13.75 

13.75 

->4 

16.25 

13.50 

5,600 

.45 

.41 

.4.3 

—  4 

.87 

.41 

3,000 

.30 

.23 

..30 

—  3 

.40 

.31 

4,195 

4.65 

4..50 

4.6.5 

+15 

5.10 

4.00 

11,.500 

1.39 

1.30 

1.35 

1.69 

1.15 

7300 

..50 

.45 

.48 

—  2 

..55 

.41 

9,700 

.40 

..35 

.37 

—  1 

.60 

.30 

32,600 

.22 

.17 

.21% 

+  4% 

..30 

.17 

9..500 

.;t3% 

.31 

.;l3'« 

+  3% 

.42 

.30 

4,745 

5.30 

5.30 

5.30  ■ 

—20 

6..55 

5.05 

5.5,000 

.63 

.51 

.60 

+10 

.67 

.32 

9,300 

.22 

.20 

.21% 

—  % 

.39 

.18 

1 ,75.5 

3.85 

3.50 

3.50 

—25 

5.00 

2.70 

1,500 

.13 

.13 

.13 

+  1 

.33 

.13 

I  Western  Oil  News 


DEVELOPMENT  IN 
N.  MANITOBA  AREA 
ON  ACTIVE  SCALE 


Reports  from  the  field  indicated  ila  Htlalil  i  Vl^*axmaaaia*» 
that  lime  had  been  topped  at  the  a  n/1 1  T  P 

Saskatchewan  Cooperative  well  ||M  A|  IIVI*  SI  Al  r 
near  Pekisko  proved  in  error,  but  vli  xaV  1 1 1  iJ  MViTUU 

it  is  expected  that  the  Maidson  will  _ 

be  reached  soon.  The  well  wa»  last 

reported  making  hole  in  the  con-  Consolidated  Smelters  Carrymg 


glomerate  just  above  the  lime  at  Out  Big  Campaign  There 
10,716  feet  and  officials  expected  ^  Saskatchewan 

the  time  at  any  time.  _ 

Dr.  J.  O.  G.  Sanderson,  geologist 

to  the  company,  reports  that  the  OTHER  INTERESTS  BUSY 

log  from  the  top  of  the  Benton  has  _ 

shown  up  nearer  to  normal  than  Special  Correspondence 

expected  and  confirmed  a  similar  Winnipeg  —  In  search  of  new 
section  to  Turner  Valley.  properties,  the  Consolidated  Mln- 
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.37 

+  6 

.45 

.29i 

.24 

.22 

.Z4% 

+  2 

AO 

.21 

.37 

.32 

.37 

+  5 

AO 

Al 

.20 

.15 

.17 

--  3 

AO 

.75 

.25 

.22 

.23 

+  1 

.30% 

.20 

17.75 

17J5 

17.50 

-t-  % 

18.75 

16.00 

.62 

.56 

.62 

+  7 

.72 

.55 

1.55 

1.30 

1.50 

+11 

1.58 

1.20 

7.50 

7.15 

7.15 

—15 

11.00 

6.10 

.35 

.29 

.32 

+  2 

.45 

A8 

.32 

.30 

J2 

—  4 

.97 

.30 

.07% 

.07 

.05 

-  1% 

.09 

.05 

.39 

..32 

.36 

—  1 

.44 

A8 

.38 

.35 

.38 

.44 

At 
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2.50 

2.60 

3..30 

2.40 

1.10 

1.04 

1.10 

1.35 

1.04 

3.90 

3.30 

3.90 

-f65 

4.00 

2.80 

1.68 

1.60 

1.60 

2.10 

1.50 

2.65 

2..55 

2.60 

3.00 

2.35 

.;i5 

.30 
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.44% 

,30 

.38 

-30 
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+  '2 

..50 

.30 

1.65 

1.50 

1.65 
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2.15 

1.41 

2.50 

1.15 
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1.90 
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.22 

.15 

.22 
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.40 

.41 
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4.50 

4.20 

4.45 

+  25 

3.00 
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.69 
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Mining  Notes 


ADELE  MALARTIC 


shown  up  nearer  to  normal  than  Special  Correspondence 

expected  and  confirmed  a  similar  Winnipeg  —  In  search  of  new 
section  to  Turner  Valley.  properties,  the  Consolidated  Mln- 

-  ing  &  Smelting  Co.  is  now  carrying 

The  Demer  Lundbreck  well  on  an  active  campaign  in  Northern 
the  Watson  structure  has  reported  Manitoba  and  Saskatchewan.  Drill- 
a  new  depth  of  178  ft.  ing  is  already  underway  In  several 

-  new  holdings  in  both  provinces. 

Held  up  for  some  months  in  the  Around  the  company’s  property,  the 
Conrad  area,  the  Shunda  Lion  No.  JoJoy,  a  staking  boom  is  in  prog- 
1  well  in  L.S.D.  $4  of  23-7-16w4  ress,  with  100  claims  already  re- 
was  reported  making  preparations  ported  staked  in  the  area  north  of 
for  resuming.  After  making  a  few  Prince  Albert  by  parties  from 
feet  of  hole  the  well  was  suspended  Yellowknife  and  EJdmonton.  The 
awaiting  equipment  and  word  from  company  has  now  80  holdings  round 


this  would  be  sufficient  to  bring  the  east  says  this  has  been  obtain-  the  JoJoy. 


nriiHnff  nnomtlnns  on  the  Adclc  operatlons  up  to  a  profitable  rate.  ed.  A  new  field  superintendent  has  ®''****“K  was  schedul^ 

Drilling  operations  op  ine  Aoeie  -  appointed.  early  this  month  on  the  latter 


Malartic  property  adjoining  the 

.Hole*A-l°l8**b^InK**DUt*down*as^a  Vancouver  —  A  mile-long  tunnel  Imperial  Oil  Company,  Turner 
Joint  hole  wlth*^  Vlnray  on  the  incline  in  the  mountain  extending  Valley  report  showed  Lowery  N.  5  o®“®^J’on*’the^portages  7t  Is^x^ 

boundary  through  the  NIck-of-Tlme  claim  and  76  feet  in  the  lime  at  8.042  feet  portages,  it  w  w 

_ _  aimed  to  cut  the  3,700  tunnel  on  with  the  No.  7  in  upper  Benton  at  ’^cted  ^^at  it  will  begin  h  s  week. 

ARMISTICE  GOLD  the  "Zeerust”  claims  is  Included  in  4,848  ft.  ®  continuation  of  drilling  con- 

intensive  exploration  work  will  P*’®*'*’®”'  et  Hedley  Mascot  Mines,  Foothills  No.  24  at  4,438  feet  Northern  Ma- 

be  carried  out  on  the  bottom  level  was  making  hole  In  the  unner  lining  fields 


HEDLEY  MASCOT 


early  this  month  on  the  latter 
property,  but  has  been  held  up  by 


M  ot  Armistice  Gold  Mines,  but  the  “J®; T Blairmore.  paratlons  underway  to  bring  two 

1.41  intention  Is.  after  reaching  the  f  f  -  Lw  mines  into  production,  the 

•J"  structure,  to  start  drifting  both  ITl  McColl  Frontenac  Union  In  cuprus  mines  formed  on  the 

•J;;  east  and  west  along  the  zone  as  far  We  seated  has  1^  to  dlscovt  l.S.D.  11  of  6-2-8  near  the  Pinhorn  Thompson  property,  seven  miles 

1.96  as  possible  and  supplement  the  original  jjome  Is  being  drilled  soon  with  gast  of  Flln  Flon  and  the  Howe 

•5i,,  work  with  considerable  under-  “  >  '*'*  ®  Jh  indicated  ore  on  ^jan  Tex  Drilling  Company  bolding  sound  Exploration  company  of 

ground  diamond  drilling.  A  con-  the  contract  for  four  wells  In  the  Canada’s  Nor-Acme  property  at 

it  tract  has  been  let  for  an  Initial  Lline^Lpn  m Snow  Lake.  Also  the  development 

.00  1,590  feet  of  lateral  work  The  for  recovery  0^67^7 2^ 9 3 8^”  There  -  ®t  two  promising  looking  proper- 

■2«  power  line  to  the  property  had  been  y  Indications  ot  the  second  lime  ties,  the  Ferro  owned  by  Wekusko 

'.60  completed  ag  well  as  road  in  from  ®  ore  in  sight  to  operate  awaited  at  the  Sullivan  Consolidated  and  Squall  Lake  Gold 
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A8 

..57 

15,100 

.34 
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ea.  Snow  Lake.  Also  the  development 

-  of  two  promising  looking  proper- 

indications  ot  the  second  lime  ties,  the  Ferro  owned  by  Wekusko 


the  highway,  although  the  latter  ‘he  mill  for  two  years 
requires  a  few  minor  repairs  be-  , ,  ,  _ 

fore  full  use  can  be  made  of  it.  Ncf  LoSS  RcportC 


CENTRAL  CADILLAC  MINES 
During  the  week  ended  March 
22,  Central  Cadillac  Mines  com- 


Nef  Loss  Reported  By  ! 
Granby  Consolidated  j 

Granby  Cons.  Mining,  Smelting 


Creak  test  of  Phillips  Pete  which  Mines  Limited,  in  which  Wekusko 
I  was  reported  drilling  at  2,352  feet.  Consolidated  is  heavily  Interested. 


-  Shaft  Sinking  At  Cuprus 

Imperial  Lethbridge  No,  2  was  .  ,  , ,  .  , 

reported  drilling  at  5,458  ft.  ^  Shaft  sinking  Is  In  progress  on 

the  Cuprus  Mines  and  the  shaft  Is 

Continental’s  very  hopeful  test  how  down  n^  Jeet  -rhe  program- 


plcted  709  feet  of  diamond  drilling  ,*  f°g,®‘‘j4j24r  in  ?urnerVanVhaUed°dfm^^  0®”®  *or  a  depth  of  625  feet,  at 

underground  and  155  feet  from  against  $16,413  |n  Turner  VaUey  halted  dr  i  ng  t  underground  work  will 

surface.  Three  machines  were  thVniflvi^'thP  co*”°*ence  to  determine  the  proper 

driving  raises  and  one-crosscut-  ‘0  $1,992,126  against  lime,  having  passed  through  the  machinery  and  equipment 

ting.  Hole  384W,  underground,  $3,220,095.  ^  j,  .  lower  porous  zone.  mine. 

completed  at  272  feet,  showed  22  past  year  dividends  were  Pipe  was  being  pulled  and  this  ^  power  line  has  been  construct- 

feet  of  low  values,  2.5  feet  grading  167,535  against  1135,070  dlstrlb-  operation  was  temporarily  inter-  property  and  power  was 

$8.86:  2.5  feet  of  $5.39  and  2  feet  “ted  in  1944.  The  loss  would  have  rupted  when  a  section  stuck  In  the  turned  on  shortly  after  the  first  of 

of  $8.09.  No.  385W,  underground,  been  greater  but  for  $63,000  shown  hole  but  It  was  expected  the  well  yg^r.  a  highway  has  been 

cut  one  foot  grading  $66.99,  with  Income  tax  credit,  although  no  would  be  cleared  in  a  day.  The  j^yeUetj  off  and  surfaced  from  the 
narrow  vertical  quartz  stringer  provision  wag  made  for  mine  de-  lime  had  an  ^unusually  rich  porosity  south  end  of  Big  Island  Lake  to 

showing  coarse  gold  not  sampled,  velopment,  compared  with  $150,-  in  the  upper,  middle  and  lower  the  shaft  site,  a  distance  of  four 

Surface  hole  vCW8  abandoned  at  000  allowed  in  1944.  zones  and  operators  are  looking  miles.  Another  stretch,  three  miles 

j  165  feet  without  reaching  solid  Current  assets  approximate  $1,-  forward  to  a  good  well  to  attract  long,  to  connect  with  the  govern- 
1  rock.  CW9  started  100  feet  west  500,000,  against  $1,820,000  a  year  further  attention  to  the  area.  ment  highway  to  Big  Island  Lake, 

to  test  continuation  of  ore  en-  previous.  is  now  under  construction  and  will 

countered  In  CW6.  All  three  raises  I  — -  The  test  well  at  Crossfield  of  be  passable  in  the  early  spring. 

are  in  ore,  but  only  2^^^-!  so  far  PiwAr  Fam*  !  Imperial  OH  and  Anglo-Canadian  When  this  stretch  has  been  corn- 

sampled.  Objective  of  this  raise  ®“”R»  Mvcr  Earns  I  had  resumed  drilling  at  9,340  feet  pleted,  an  eleven-miles  highway 

were  two  closely  spaced  drill  Inter-  6.8  Cents  A  Share  I  after  failing  in  two  attempts  to  will  connect  Cuprus  Mines  with  the 

sections  showing  $7.70  over  3.6  -  i  make  two  drill  stem  tests  at  9,224  Hudson  Bay  Mining  and  Smelting 

feet  and  $13.15  over  6.5  feet.  Toronto  —  Annual  report  of  I  feet  in  the  Denovlan.  In  both  cases  company’s  plant  at  Flln  Flon.  Cup- 
Channel  sampling  in  the  raise  gave  Rerens  River  Mines  Ltd.,  for  year  the  packer  failed  to  hold.  rus  Mines  was  formed  by  Hudson 

$40.04  over  2  feet:  $8.86  over  2  1945  shows  net  profit  for  year  of-  There  were  reports  of  some  po-  ®®y  Mining  and  Smelting  to  e  - 

feet:  over  2  feet.  —  an  $136,238  equal  to  6.8  cents  per  roslty  a  week  or  so  ago  and  the  Plore  the  property,  and  this  work 

average  of  $22.72  over  2  feet  or  share.  This  compared  with  a  loss  well  continues  without  any  appear-  has  been  going  on  for  two  or  three 

$7.»7  over  mining  ^»idth  of  6  feet,  $155,276  in  1944  and  a  profit  ance  of  water  to  present  depth.  years.  _ 

- of  $30,279  in  1943.  Activity  at  the  Nor-Acme  mine 

COCHENOl.R  WILL.ANS  Value  of  metal  nroducpR  in  iq4R  !  . _ _ ..-a...  ^t  Snow  Lake  resembles  the  early 


years. 

Activity  at  the  Nor-Acme  mine 
at  Snow  Lake  resembles  the  early 


COCHBSOi.R  wTIIjL.yNS  Value  of  metal  produced  in  1946  After  several  vears  of  inactivity  j  » 

Current  mills  heads  of  0.76  was  $1,182,969  from  72.800  tons 

nce  per  toh,  *$29.26.  at  Coche-  of  ore  mHIed  against  $583,179  from  I  ^  Ire  oW  ’’o®?'*®!'*?  ® 


0.84  ounce  and  muck  samples  so  far  1  year  end. 
in  this  month  have  averaged  0.75  I  _ 

the“'oid  ZaclTX‘of”  17o\^ois  |  *-OOk  To  Reopening  ’  mnr82"on“tre''Huds”oii 

dally  and,  with  the  installation  of  Of  Jerome  Mines  i  we^  of  Sornla  StanLrd  are  raidway.  About  1.800  tons  of 

the  new  low  discharge  grates  for  _  1  ,  j**®  oi  uaiirornia  btanoaro  are  material,  equipment  and  supplies 

the  ball  mill,  is  expected  to  be  Toronto  —  It  is  proposed  to  re-If^  ‘o  the  drilling  jj,  being  taken  in  this  winter  and 

•lepped  up  to  POO  tons  or  inoro  opon  Jerome  Gold  ilfine,  «h«n  sut-|  l|  d ‘’it  jt  S^TiSst  was  wrljS  some  additional  tonnage  bp  several 

Is  anticipated  at  the  higher  tonnage  permit  normal  devel'ODment.  min-  o  or?*  now  TrYvinA  Pm.  .  .  .... 


showings  of  oil  and  gas  before  be-  ice,  but  work  has  already  com¬ 
ing  suspended  in  1928  at  4.600  feet  menced  on  an  all-weather  road  35 
In  the  same  general  area  Royallte  miles  long  which  will  connect  Snow 
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IS  anucipacea  ai  tne  nigner  lonnage  permit  normal  development,  min-  2,962  feet  with  the  new  Irvine  Pro-  A'cook-house  and  bunk-house  of 

.nmrnt  .”^1. 

CROINOR  PER.SHIXG  annual  rennri  ^  Pany  s  of  32-11-234  and  the  B.  A.  Califor  crew  of  150  are  under  construction. 

Sinking  of  a  three-compartment  whon  ^®''^*ow  Province  No.  1  ™ov-  ^  bull-dozer  is  at  work  and  a  rocky 

oinamg  oi  a  inree  comparuneni  When  all  operations  were  stop-  ing  in  the  rig  to  L.S.D.  13  of  23-  hill  is  belne  levelled  down  in  nre- 

shaft  at  Croinor  Pershing  Mines,  ped  on  June  30,  1945,  because  of  22-12w4.  naraUon  fof  thrinttallXn  of 

“arUd  rnrthTlnMsl^mdgJnm  "*  - -  hISVr.Ve" 

lava!,  are  to  be  esubllshed  at  12S  S.eSa  IrSyiL  •?“  !  New  DlVedOrS  For  pressors  are  In  nae  at  the  present 


hill  is  being  levelled  down  in  pre¬ 
paration  for  the  installation  of  tho 
headframe.  Two  diesel  air  com¬ 
pressors  are  in  use  at  the  present 
time  operating  the  drills  used  In 
blasting  the  headframe  site,  but 


levels  are  to  De  estaonsnea  at  125 1  averaging  .19  oz.  gold  per  ton  *  th 

■2  Seed*  rer”'nrellmrnarf'’work  '^Thf !  “J*"  ■“"Uon.  Dnrlngj  Jock  Lake  Mines  blastinl  the  headlrame  site,  but 

l|  “«n.r  ore'oSriLr  the  noTfh  jMsTe"  I'p’j?  '-k*  I-lmlted  an-  >'  '>  t,?Gjrjo?mtnT^^^ 

marein  of  ft  400-ft  wide  diorite  (n  ^aqa  *  *u  j  -  ar  nounces  the  election  of  a  new  board  Sherritt  Gordon  mine  will  be  com- 

If  S^^ke  striking  sou  k  67  degreS  of  directors,  including  Arthur  P.  Plete^  and  power  turned  on  early  in 

2.O.,  aiKe,  siriKing  souin  di  aegrees  Finances  were  provided  60  per  r..,.  nresldent  Montreal  Life  In-  April. 

Z  »'  snrenee'^SCanv  Pairs  Pile,  Mill  m  Squall  Lake  ' 

aS  p,"llS.?v  'd%Ul"Sg"«e'’ reia'e”  s'eMMed"  Gom" MlnM"°"‘°*“  S  S’  5”’’*,'  “'^■.‘’“S'Vi.e”,^  C<>t»«lM>l-l  »  IndP* 

3.10  were  found  along  a  length  of  some  ®°**o®‘oo  Mines.  _  54  Toronto,  and  Rex  H.  Vickers,  ening  the  shaft  on  its  Ferro  prop- 

1500  ft  Now  current  drillinir  500  Montreal;  further  board  changes,  erty  to  550  feet  and  on  three  levels 

:??  ft.  farther  w’est  is  suggesting  the  Berens  Rivcr  TumS  “  ‘®  reported,  will  be  announced^  about  6.000  feet  of  underground 

2.85  start  of  a  new  zone  with  latest  hole  1944  LoSS  Into  Profit  m  from  525 *to 

ahftwinir  xti  ft  nf  niiartw  nnrt  tnin  I  LOSS  IHTO  rrOrif  nioud  drill  hole  No.  32  from  525  to  plore  already  known  ore  shoots  and 

■qs  eralized  dlMltk  inc?udlL  a  l?ft  Berens  River  Mines,  Limited,  re-  532  feet  returned  an  average  value  to  prospect  for  additional  ore 
32  JhiJh  ports  net  profit  for  1945  Of  $136,-  of  $27.43  over  a  core  length  of  lenses.  More  buildings  are  being 

.*22  3«cHon  which  averaged  $3.70.  239  equal  to  6.8  cents  a  share.  This  seven  feet.  According  to  Hamlin  erected  to  house  the  larger  crew 

6».n«  '  compares  with  a  loss  of  $155,276  B.  Hatch,  mining  engineer  In  and  additional  mining  equipment 

*n’i/  ww  PATRICIA  jn  1944  and  a  profit  of  $30,279  in  charge  of  operations,  this  hole  was  ^  being  taken  in. 

.'so  *  Drilling  in  the  large  quartz-sul-  1943.  located  150  feet  northeast  of  the  At  Squall  Lake  Gold  Mines,  form- 

.25%  phide  body  on  the  western  portion  Value  of  metal  produced  in  1945  shaft  area  ore  shoot  which.  It  was  ed  by  Wekusko  Consolidated,  and 
9.M  of  the  Dona  Patricia  Gold  Mlnesiwas  $1,182,969  from  72,800  tons  stated  earlier,  had  a  known  length  about  four  miles  from  Snow  Lake 
property  returned  sulphides  In  of  ore  milled  against  $683,179  of  439  feet,  average  width  54  Inch-  a  ten-ton  mill,  formerly  on  the 

i.f.n  most  of  the  10  holes  drilled  plus  from  40,436  tons  the  previous  year,  es,  and  contained  an  estimated  40,-  Ferro  property,  is  being  taken  In 

.HI  some  quartz,  but  failed  to  yield  Net  current  assets  increased  to  $1,-  000  tons  of  Indicated  ore  grading  to  do  bulk  sampling.  More  than 

commercial  values.  Since  cessation  324,156,  up  $323,717  from  the  pre-  $14.31  to  a  vertical  depth  of  200  30,000  feet  of  diamond  drilling  has 
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+  % 
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1.40 
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.15 
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.32 

.34 
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.57 

.45 

.51 
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.45 
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.43 

.48 

+  5 

.61 

.42 

.18 

.17 

.17 

.25 

.15 
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5.00 

6.00 

4.75 

.12 

.10 

.10 

.14 

.10 

.38 

..33 

.37 

+  '5 

.50 

.28 

1.18 

1.00 

1.15 

+  15 

1.6.3 

.98 

.70 

.51 

.67 

+13 

.70 

.47 

1.48 

1.47 

1.48 

—14 

9.08 

1.45 

2.40 

1.90 

2.37 

+35 

3.65 

1.66 

of  drilling,  a  geophysical  program  vious  year-end. 
has  been  under  way,  results  of 
which  are  being  interpreted  and 
correlated  with  drilling  results  as  ^ 

a  guide  to  further  property  actlv-  V 

Ity.  _ 


Crude  Oil  Production 


ERROWANA  GOLD  UNITED  STATES  T«  Ae.-f. 

Toronto  —  Brrowana  Gold  Mines  (  Supplied  by  Parkinson,  Joncas  &  Co.  Ltd.)  *  ®  t^isrripurc  Mssers 

has°^en  iet™<r^^th(Mr**p^opeKy  ^  Mar.  16  Mar.  9  Daily  Average  Reporting  to  shareholders  of 

Kashaweogama  Lake  about  12  Week  Ending:  Crude  Oil  Crude  Oil  Increase  Treadwell  Yukon  Corp.,  Ltd.,  D. 

miles  from  Savant  Lake.  Approxl-  B®‘Jy  Average  Prod.  U.S.  4,404,330  Bbls.  4,389,310  Bbls.  15,020  Bbls.  l.  Feathers,  secretary  of  the  board 

mately  $12,000  cash  Is  in  treasury  Same  Week  Last  Year...  4,763,700  Bbls.  of  trustees,  says  that  It  would  ap- 

of  company.  Additional  funds  will  pear  that  the  only  remaining  steps 

be  obtained  from  sale  of  200,000  Decrease  from  Last  Year  359,370  Bbls.  necessary  to  finally  and  completely 

shares.  - wind  up  the  affairs  of  the  dissolved 


been  done,  and  drilling  will  con¬ 
tinue  from  the  Ice  on  McLeod  Lake 
as  long  as  Ice  conditions  permit, 
when  the  drills  will  again  be  moved 
to  the  land. 

Treadwell  Yukon  Plans 

To  Disfribufe  Assets 

Reporting  to  shareholders  of 
Treadwell  Yukon  Corp.,  Ltd.,  D. 


mately  $12,000  cash  is  in  treasury  Same  Week  Last  Year. . .  4,763,700  Bbls 
of  company.  Additional  funds  will  „  ,  „  „„„  , 

be  obtained  from  sale  of  200,000  Decrease  from  Last  Year  369,370  Bbls 

shares.  - 


Total  Production  January  1 — March  16,1946 .  352,968,070  Bbls.  corporation  are  to  arrange  satis- 


LAVALIE  MINES  B.C.  Same  Period  Last  Year .  356,560,660  Bbls. 

Lavalie  Mines  reports  that  a  „ 

heavy  duty  diamond  drill  will  be  Decrease  from  Last  Year .  2,692,680  Bbls. 

moved  to  the  property  next  few  ,  .  „ .  ^ „  ...  , 


factory  disposition  of  the  Tybo 
property  in  Nevada  and  to  secure 
a  clearance  from  the  Income  au¬ 
thorities  before  distributing  the 


days  with  initial  holes  planned  to  ^‘‘’*^0  .  ooo’zqA’Ann  dkI®’  remaining  cash  on  hand. 

cross-section  the  south-easterly  Crude  Oil  Stocks  March  2,  1946  . .  229,430,000  Bbls.  properties  in  Yu 

portion  of  the  property.  Conditions  ^  .  wr  t  ,  .  been  sold  to  Keno  Hill  X 


favorable  for  ore  occurrence  have 


Decrease  for  Week 


3,318,000  Bbls. 


The  properties  in  Yukon  have 
been  sold  to  Keno  Hill  Mining  Co., 
Ltd.,  controlled  by  Conwest  Ex- 


been  established  by  work  previous-  v..—  910  7cn  aaa  tjki.  ploratlon  and  Frobisher  Explora- 

ly  performed.  Recent  commercial  P°®  ^®^'^  .  218,760,000  Bbls.  ^  Treadwell  Yukon 

values  obtained  on  the  nelghborh-  Gasoline  Stocks  March  9,  1946 .  104,901,000  Bbls.  ®®®‘‘  „??:•- 

ing  Columblere  property  have  »  Gasoline  Stocks  March  2  1946 .  104,462,000  Bbls.  0®**  shares.  These  shares  will  be 

hearing:  on  this  section  of*  Lavalie's  _ approximately  in  the  ratio  of  one 

property.  Increase  for  Week .  439,000  Bbls.  ^fr  each  two  shares  of  Treadwell 

-  -  Yukon  Corp.,  stork  and  It  Is  ex- 

OMEGA  GOLD  MINES  Gasoline  Stocks  One  Year  Ago .  97,175,000  Bbls.  Pected  that,  in  due  course,  a  dls- 


OM^A  GOLD  MINES  Gasoline  Stocks  One  Year  Ago . 

There  Is  little  change  in  the  _ 

situation  at  Omega  Gold  Mines  on  CANADA, 

contacting  the  mine  management 
a  short  time  ago.  Mill  tonnage 

is  running  at  a  rate  of  something  Week  Ending  March  11,  1946 . 

over  300  tons  dally,  but  grade  Is  Week  Ending  March  4,  1946 . 

poor  and  production  hardly  suffi¬ 
cient  to  meet  operating  expenses.  Increase  for  Week.  .  .  .  . 

Some  Increase  In  tonnage  might  be 

possible,  but  It  Is  not  thought  that  Daily  Average  Production  Same  Week  Last  Year. 


tribution  will  be  made  to  share¬ 
holders  on  this  basis.  No  plans  have 
Daily  Average  been  made  for  the  sale  of  the  Tybo 
Crude  Oil.  property  since  a  previous  arrange- 
20,747  Bbls.  ment  fell  into  default  in  December. 
20,410  Bbls.  As  at  January  2,  1946,  corpora- 

-  tion  had  $98,570  current  assets, 

337  Bbls.  including  cash  receivable  for  the 

— - -  Canadian  properties,  with  no  cur- 

23,498  Bbls.  rent  liabilities. 


WAITE  AMULET 
REPORTS  1945 
EARNINGS  DOWN 

Equal  to  70.8  Cents,  Including 
Amulet  Dufault,  Against 
84.5  Cents 

DROP  IN  TONNAGE 


FINANCIAL  TIMES,  FRIDAY,  APRIL  S,  1946  1  7 


Upper  Canada  Mines 

To  Increase  Capital 

Toronto  —  Approval  of  Upper 
Canada  Mines  shareholders  has 
been  granted  to  increase  company’s 
capital  stock  by  an  additional  500,- 
000  shares.  Shareholders  were  told 
Brock  Gold  Mines,  Dobie,  Ont.,  will 
sell  its  properties  on  the  basis  of 
15  shares  for  one  of  Upper  Canada 
snd  Eastward  Mines  Limited  wMl 
do  the  same  on  the  basis  of  eight 
shares  for  one.  Shareholders  of 
Brock  and  Eastward  also  gave  ap¬ 
proval  to  the  undertaking. 


Inventory  of  Dominion’s 
Mineral  Resources  Urged 


w.’;rASu,erM.nL"r;r"9,1  STEEP  ROfK  IRON 

shows  net  earnings  for  period  equal  ^  It  VV1&  IIlVll 

to  71.8  cents  per  share  on  issued  n*  g  mwft  mm  « 

capital  of  3,300,000  shares.  Earn-  PI  ANx  H  YPANvIllN 

Ings  include  60  cents  received  in  ^  aJiElifcJ  IJaVl  /alllJlvli 

dividends  from  Amulet  Dufault  _ 

Mines.  Actual  combined  earnings  r'  i  '  i  a  j 

of  company  and  subsidiary  and  mis-  t,®pital  Increase  Approved 


cellaneous  income  was  70.8  cents 
per  share,  compared  with  84.5  cents 
for  1944. 

Amulet  Dufault  earnings  In  1945 


From  6  To  8  Million  Shs.; 
Wide  Output  Rise  Seen 


Certificate  holders 


approximated  those  of  the  previous  of  Steep  Rock  Iron  Mines.  Ltd- 
year,  but  Waite  Amulet  dropped  have  approved  directors’  recom- 
from  26.5  cents  in  1944  to  11.8  niendation  to  increase  the  com- 
cents  last  year,  due  almost  entirely  pany’s  share  capital  from  6.000,000 
to  reduction  in  tonnage  treated,  to  8,000.000  shares  to  provide  funds 


due  to  Scarcity  of  labor. 


for  an  expanded  ore  development 


In  spite  of  excellent  performance  program, 
of  Amulet  Dufault,  it  was  neces-  The  president  said  that  it  was 
sary  to  draw  from  accumulated  proposed  to  issue  only  600.000  of 
surplus  to  pay  distributed  dividend  the  new  shares  at  a  price  to  be  fixed 
of  60  cents  per  share.  James  Y.  later.  Company,  it  was  disclosed, 
Mardoi’h,  in  his  report,  advises  that  already  have  an  offer  from  Otis 
no  settlement  has  yet  been  made  and  Company,  Cleveland,  to  under- 
with  Department  of  National  Re-  w’rite  the  500,000  shares  subject 
venue  with  reference  to  1940  ex-  to  registration  with  the  SEC.  It 
cess  profits  tax  and  reserve  set  up  intimated  that  the  present  cer- 


In  that  year  remains  unchanged. 
Ore  Reserves  Down 
Report  of  T.  E.  Little,  manager, 


tificate  holders  wmiild  be  given  an 
opportunity  to  acquire  some  of  the 
new  stock  at  a  price  to  be  fixed. 
Announcement  w-as  also  made 


shows  that  ore  reserves  c-f  company  that  the  voting  trust  would  be  ter- 
and  subsidiary  were  reduced  from  minated  and  the  Steep  Rock  stock 
8,000,000  tons  to  2,500,000  during  held  in  trust  W’ill  shortly  be  dis- 
1945,  a  decrease  practically  equiva-  tributed  to  holders  of  voting  trust 
lent  to  tonnage  milled  during  the  certificates. 

year  of  slightly  over  1,400  tons  Following  the  general  meeting 
daily.  Mill  treated  517,213  tons,  a  meeting  of  the  directors  was  held 
with  average  of  3.79  per  cent  cop-  and  the  plan  to  proceed  immediate- 


per,  6.64  per  cent  zinc,  0.032  oz 
gold  and  1.55  oz.  silver.  Produc- 


at  cost,  accounts  receivable,  $79,- 
649,  and  metal  settlements  and 
metals  on  hand,  $545,161,  against 
liabilities  of  $747,023.  Revenue 
totalled  $3,924,112,  expenses  $1,- 


314,256,  and  reserved  amounts,  reports  for  year  1945  profit  of 


$239,907,  leaving  net  profit  of  $2,- 
369,949  transferred  to  surplus. 
Dividends  of  $2,475,000  of  75  cents 
per  share,  were  paid  during  the 


year.  Surplus  stood  at  $6,158,461.  mining  operations  remained 

Amulet  Dufault  Mines  had  assets  suspended  during  1945  with  the 


of  $1,442,641.  of  which  $188,819 
■was  cash,  metals  in  transit  $714,- 


Bhare  in  the  previous  year. 

Metal  sales  were  valued  at  $22, 


which  should  enable  the  company 
to  operate  profitably.  Prior  to  the 


774,009,  against  $-3,085,042,  but  Silbak  was  paying  16  cents 

operating  costs  were  substantially  share  annually  in  dividends, 
lower  at  $8,668,240,  against  $1  ,-  gm^lter  returns  for  Febru- 

313,646,  Balance  sheet  ®^ows  ^pj-e  $52,885,  a.gainst  $40,439 
working  capital  at  the  end  of  10  4  jjj  January,  and  net  operating  loss 


amounting  to  $21,156,983,  against  before  write-offs  was  $1,401, 
$20,366,678  the  year  before.  against  $17,759  in  January. 

Ore  reserves  at  the  beginning  of  _ 

this  year  were  estimated  at  26,000.-  ft,.-.*-. 

000  tons  averaging  2.99  per  cent.  IlliprOVed  Znd  V^uarter 
copper,  4.24  per  cent,  zinc,  .089  Lake  Shore  Mines 

oz.  gold  and  1.26  ozs.  silver  per  _ _ 

ton.  This  is  the  first  estimate  of  Toronto.  —  Lake  Shore  Mines 

ore  reserves  in  three  years,  at  hich  earned  a  net  profit  of  24 

time  tonnage  was  given  at  -7,378,-  share  in  the  three  months 

240  tons  averaging  2.59  per  cen  ending  December  31,  ihe  second 


before  write-offs  was  $1,401, 
against  $17,759  in  January. 

Improved  2nd  Quarter 
For  Lake  Shore  Mines 

Toronto.  —  Lake  Shore  Mines 


copper,  4.16  per  cent,  zinc,  .085  oz. 
gold  and  1.25  ozs.  silver. 

Tonnage  of  ore  milled  during 


quarter  of  the  company’s  current 
fiscal  year. 

This  compares  with  Pet  of  10 


1945,  amounting  to  1,822,6-8  tons  ggjjjg  g  share  in  the  previous  quar- 
was  lower  than  for  any  year  s  nee  cents  a  share  in  the 

1939,  but  the  production  of  blister  December  quarter  of  the  previous 
copper  was  higher  than  in  any  other  j. 

years  except  1943  and  1944,  wh^ile  improvement  was  due  to  treat- 
slab  zinc  production  was  h  gher  j^g^j  gf  g  larger  tonnage  of  better 
than  in  any  year  prior  to  1941.  Ou(^  grade  ore  and  a  reduction  in  op- 
put  of  gold,  silver,  and  cadmiu  erating  costs,  although  increased 
was  lower  than  for  a  number  of  gharges  for  taxes  lifted  to»al  costs. 


Good  Values  Cut  In 

Drilling  At  Vinray 

First  really  important  values  cut 
by  Vinray  Malartic  Mines  in  its 
drilling  program  have  been  en¬ 
countered  in  drill  hole  No.  V-16,  it 
is  announced  by  President  Norman 
Vincent.  This  was  the  last  hole  in 
the  Vinray  north  to  south  cross- 
section  across  the  nose  of  the  dio- 
rite  fold  and  drilling  south  toward 
the  Bradnor  boundary.  The  hole 
returned  an  assay  of  $8.47  across 
33.5  feet  starting  at  depth  of  21.5 
feet,  the  last  five  feet  of  which 
averaged  $29.26.  Complete  results 
from  this  hole  are  not  yet  avail¬ 
able. 

Two  holes  located  north  of  V-16 
gave  values  qf  $1.93  over  five  feet, 
$4.97  over  13.8  feet,  $4.23  over 
five  feet,  and  $3.73  over  10.3  feet 
in  No.  V-13,  and  $1.15  over  4.3 
feet,  $1.15  over  five  feet,  $6.28  over 
7.9  feet  and  $4.23  over  5.8  feet  in 
No.  V-14.  These  three  holes  have 
indicated  the  existence  of  a  series 
of  ore  zones. 

These  results  are  of  Importance 
to  the  adjoining  Adele  and  Bradnor 
properties,  which  lie  on  the  north¬ 
westerly  line  of  strike  of  the  dio- 
rite  in  which  Vinray’s  results  are 
being  obtained.  Drilling  operations 
are  now  under  way  on  the  Adele 
Malartic  property,  with  the  first 
hole  drilled  jointly  by  Vinray  and 
Adele  on  the  common  boundary. 


New  Aubelle  Vein 

Samples  Shipped 

Aubelle  Mines,  Gullet  Township. 
Mud  Lake  area,  Quebec,  reports- 
that  latest  trews  from  the  mine 
indicates  that  north  crosscuts  from 
the  250  and  500-foot  levels  have 
intersected  their  objective  at  No.  1 
vein.  The  upper  heading  cut  the 
vein  at  approximately  66  feet  from 
the  station,  where  about  six  feet 
of  mlneraliezd  silicifled  matter  was 
exposed,  ■U’hlle  the  lower  crosscut 
entered  the  vein  at  95  feet  from 
station  and  showed  similar  mate¬ 
rial.  Samples  from  both  levels  have 
been  cut  and  sent  out  for  assay, 

KIWAGO  GOLD  MINES 

Kiwako  Gold  Mines  Limited  has 
receive!  report  from  managing  en¬ 
gineer  jL  J.  McLaren  t^t  sinking 
of  the  No.  1  shaft  on  their  proper¬ 
ties  in  the  Central  Manitoba  min¬ 
ing  district,  has  Intersected  the 
high  grade  Valley  Vein  at  a  depth 
of  125  feet.  At  this  horizon  the 
vein  has  width  of  30”,  with  typical 
mineralization  to  that  shown  on 
surface,  where  33  out  of  35  samples 
all  gave  gold  values  running  from 
77c  over  19”  to  $157.85  over  18” 
and  $138.27  over  42”.  A  station 
will  be  cut  at  the  125’  level.  Sam¬ 
ples  from  the  vein  intersection  in 
the  shaft  are  out  for  assay.  Equip¬ 
ment  is  on  the  ground  for  sinking 
of  shaft  No.  2  in  the  vicinity  of  the 
Rex  and  North  Star  vein  system, 
which  will  proceed  concurrently 
with  Shaft  No.  1  on  the  Kiwago 
property. 


Toronto  —  In  an  address  by  C. 
C.  Monture  of  the  Department  of 
Mines  and  Resources,  Ottawa,  be¬ 
fore  the  Prospectors  and  Develop¬ 
er’s  Association  convention  here 
last  week,  reference  was  made  to 
a  spirited  controversy  which  is 
raging  at  pre.sent  in  the  U.  S.  as  to 
whether  that  country  still  has  the 
former  abundance  of  minerals, 
which  supported  its  astonishing 
rise  to  industrial  greatness,  or 
whether  some  of  the  important 
minerals  have  been  so  seriously 
depleted  that  the  United  States  is 
approaching  the  status  of  a  ’’have 
not”  nation? 

The  speaker  went  on  to  suggest 
that  we  examine  critically  our  own 
position  in  Canada.  He  listed  the 
following  salient  facts  that  we 
should  be  prepared  to  face  frank¬ 
ly: 

Canada’s  actual  known  mineral 
reserves  of  base  metals  have  been 
con.siderably  decreased  as  a  result 
of  the  war. 

No  new  major  discoveries  have 
been  made  to  offset  this  with¬ 
drawal. 

For  many  minerals  and  metals 
essential  to  our  Industrial  economy 
we  must  depend  upon  imports,  the 
sources  of  which  are  not  under  our 
control. 

The  world  demand  for  base 
metals  will  continue  at  prices 
which  should  enable  Canada  to 
compete  in  any  market. 

The  continuance  of  our  mining 
indu.stry  at  the  present  rate  or 
its  possible  increase  is  dependent 
upon  our  ability  to  inoi’ease  our 
reserves  by  new  discoveries. 

Our  potential  reserve.?  are  bas¬ 
ed  upon  wishful  thinking  and  pious’ 
hope.  Only  by  a  campaign  of  in¬ 
tensive  and  scientific  prospecting 
and  well-organized  exploration  and 


development  can  we  determine 
what  we  really  have  in  our  min¬ 
eral  resources  bank. 

”I  do  not  wish  to  be  pessimis¬ 
tic,”  said  Mr.  Monture,  ‘‘but  let 
us  face  the  facts.”  He  adv6ca{ed, 
in  conclusion,  that  the  mineral  in¬ 
dustry,  the  provincial  govern¬ 
ments  and  the  federal  government 
co-operat  closely  and  vigorously 
in  a  national  stock-taking  of  our 
minerals.  Only  such  a  stcok-tak- 
ing  can  give  us,  even  approximate¬ 
ly,  the  facts. 

Gods’  Lake  Reports 

Sound  Cash  Position  j 

Toronto  —  Anniial  report-  of 
God’s  Lake  Gold  Mines  for  1945 
shows  rash  on  hand  at  year-end  of 
$291,855,  compared  with  $62,718 
at  end  of  previous  year.  Increase 
being  partly  due  to  market  appre¬ 
ciation  of  investment  slocks. 

Other  liquid  assets  were- receiv¬ 
ables  of  $2,677,  against  $13,449, 
investment  shares  at  cost  $401,- 
461,  against  $231,276.  Dominion 
bonds  $400,000,  against  $750,000. 
and  shares  in  developing  companies 
at  cost  of  $96,384,  against  $40,965. 

At  year-end  invest nient  shares 
had  market  value  of  $589,312,  and 
other  shares  $448,106.  List  of 
holdings  includes  lO.oOO  Annor, 
1,000  Bralorne,  44,508 '  Dominion 
Magnesium,  800  Dome,  1.500  .Hol- 
linger,  4,000  Macassa,  300  Mc¬ 
Intyre,  1,000,  Noranda,  3,500  San 
Antonio,  2,000  Malartic  Goldfields, 
246,428  Bevcourt,  471,428  Reg- 
court,  250,250  Wektisko  Consol¬ 
idated,  174,000  Kalbrook,  100,000 
Grand  Terre,  200.000  South  Du¬ 
fault  and  20,000  Osway, 

Since  report  was  issued,  144 
claims  adjoining  Sherritt  Gordon’s 
nickel  discovery  at  Granville  Lake 
have  been  acquired. 


EXPANDING  PEACE 
DEMAND  IS  SEEN 
BY  NICKEL  HEAD 

New  Applications  For  Metal 
And  Its  By-products  And 
New  Alloys  Developed 

ORE  RESERVES  UP 

A  promising  outlook  for  future 
markets  for  company’s  production 
was  seen  by  Robert  C.  Stanley, 
chairman  and  president  of  the  In¬ 
ternational  Nickel  Co.  of  Canada 
Ltd.  in  sumittlng  company’s  report 
for  194  5.  He  also  drew  attention 
to  the  increase  in  .company’s  ore 
reserves  in  face  of  huge  war  de¬ 
mands  on  output.  Remarks  of 
Nickel  president  in  report  'were. 
In  part,  as  follows: 

In  presenting  report.  Robert  C. 
Stanley,  chalrp.ian  and  president, 
said  In  part: 

"The  war  years  Imposed  an  ex¬ 
traordinarily  heavy  drain  on  the 
ore  reserve.?  of  the  company,  and 
the  annual  tonnage  of  ore  mined, 
greatly  exceeded  that  of  any  pre¬ 
war  year.  The  ore  mined  in  1943, 
1944  and  1945  was  12,105.545 
short  tons.  12,117,567  short  tons 
and  10.136,350  short  tons  respec¬ 
tively.  This  compares  with  an  av¬ 
erage  yearly  outpnt  of  5.321.634 
short  tons  for  the  three  pre-war 
years  1936,  1937  and  1938. 

"It  has  nevertheless  been  possi¬ 
ble  through  our  extensive  diamond 
drilling  and  exploration  program 
to  make  great  progress  In  the  re¬ 
plenishment  of  proven  ore  reserves. 
In  spite  of  the  fremerdou.s  tonnage 
of  ore  removed  from  the  mines  dur¬ 
ing  the  war  years,  the  proven  ore 
reserves  at  the  end  of  1945  stood 
at  217.373.000  short  tons,  contain¬ 
ing  6,866,000  tons  of  nickel-copper, 


compared  with  212,368,000  short 
tons  at  the  end  of  1938  containing 
6,806,000  tons  of  nickel-copper. 

"The  underground  development 
in  1945  totalled  50,701  feet,  com¬ 
pared  with  66,104  in  1944.  This 
bring.?  the  total  footage  of  under¬ 
ground  development  to  1,136,045 
at  tlie  year-end. 

"Process  improvement  designed 
to  increase  efficiency  of  operations 
lias  been  demonstrated  satisfactor¬ 
ily  in  a  pilot  plant.  Work  has  al¬ 
ready  been  commenced  on  an  ad¬ 
dition  to  the  Copper  Cliff  smelter 
to  provide  for  this  betterment.” 

Post-War  Outlook 

"Our  po.?t-war  plans  have  taken 
much  time  and  .study  and  are  now 
being  put  into  effect.  The  problems 
of  re-creating  and  developing  de¬ 
mand  for  nickel  in  overseas  mar¬ 
kets  are  receiving  special  atten¬ 
tion,  iiarticularly  from  our  Lon¬ 
don  office. 

"New  applications  snch  as  the 
use  of  ‘low  alloy  steels’  in  place 
of  carbon  steel.?  will  require  nickel. 
Two  great  technical  development?. 
Radar  for  finding  distant  objects 
and  Loran  for  determining  one’s 
location,  will  make  peace-time 
travel  by  plane  and  ship  safer  and 
better.  Micro-wave  beam  trans¬ 
mission  perfected  during  the  war 
will  broaden  commnnications.  All 
of  these  devices  employ  nickel  and 
nickel  alloys  in  the  numerous  amp¬ 
lifying  tubes,  and  in  many  cases, 
nickel  or  platinum  is  used  in  the 
powerful  transmitting  tubes. 

"New  alloys  containing  nickel 
for  high  temperatures  such  as 
those  required  for  gas  turbine.?  will 
be  ncces.sary.  Heavier  electro-plat¬ 
ing  In  the  automobile  and  electri¬ 
cal  Industries  will  use  more  nickel. 
Stainless  steel  to  which  we  are  de¬ 
voting  much  technical  study,  will 
require  a  large  tonnage  of  nickel. 
Coinage  also  Is  now  receiving  es¬ 
pecial  attention  in  all  parts  of  the 
world,  and  will  need  nickel. 

"In  addition  to  the  consinnption 
of  refinery  output,  we  believe  also 
that  our  mill  products  will  he  in 
demand.  The  maintenance  of  na¬ 


vies  and  merchant  marine  ship? 
will  use  a  substantial  tonnage  of 
Monel  metal  and  other  nickel  al¬ 
loys.  Large  quantities  of  these  pro¬ 
ducts  will  be  consumed  by  the  pet¬ 
roleum  and  chemical  Industries.  . 

“As  sales  to  these  prospects  are 
realized,  it  may  be  assumed  that 
the  business  of  Canada’s  great 
metal  enterprise  will  resume  its 
upward  trend  and  will  continue  to 
occupy  its  place  as  a  growing  in¬ 
dustry.” 

GOLD  PRODUCTION 
ON  THE  UPTREND 

Ontario  Report  for  February 
Shows  Good  Gain  in  Ton¬ 
nage  Milled 

Toronto  —  Trend  towards  high¬ 
er  production  levels  by  Ontario  gold 
mines  was  continued  in  Feluuary, 
figures  released  hy  the  Ontario  De¬ 
partment  of  Mines  reveal. 

While  total  production  for  the 
month,  at  $5,190,366,  was  down 
from  $5,575,375  in  Jaeuary.  aver¬ 
age  daily  production  rat?  was  up 
about  3  per  cent. 

The  best  indication  of  the  over¬ 
all  Improvement,  however,  is  re¬ 
presented  hy  an  increase  of  16  per 
cent,  in  the  tonnage  mill«d  in  Feb¬ 
ruary  over  the  like  month  of  last 
year.  Total  output  for  the  first 
two  months  of  1946  stands  at  $10,- 
7r4.T41  from  the  irealment  of  1,- 
140,961  tons  of  ore,  against  $9,- 
933,078  prodne''d  from  1.024,719 
tons  in  the  first  two  month?  of 
I"  i5. 

ROCHETTE  GOI.D  OPTIONS 

Roehette  Gold  Mines  advised  that 
A.  Desjardins  and  Co.  have  taken 
up  all  their  njitions  to  date  and 
that  the  liquid  cash  position  of  the 
company  is  approximately  $40,000 
In  cash  and  $100,000  in  Dominion 
3’8  of  ‘66. 


ly  on  the  development  of  a  second 
ore  body  on  the  company’s  property 


tlon  reached  17,992  tons  of  copper,  ^ 

24,242  tons  of  zinc,  9,517  c-unces  in 

gold  and  4.72,829  ounces  Mlver  Tl.OOO.X  SL  o^o^re  tMs' 

Balance  year,  but  the  new  plan  as  approved 

S  1  sVfiK^R04  expand  production  to  3.000,000 

$6,609,965,  including  $766,804  annually. 

cash.  $5,218,351  marketable  bonds  _ _ 

at  cost,  accounts  receivable,  $79,-  TP-k..—  U.J  D  £•«. 

649,  and  metal  settlements  and  I  ODUm  nSO  rrOilt 

metals  on  hand,  $545,151,  against  Pg|i  Inactive  Period 


Toburn  Gold  Mines 


$45,111  after  deducting  adminis¬ 
trative  and  legal  expenses  and 
taxes,  but  before  deduction  of 
$22,112  depreciation  and  depletion. 


anadian  llickel 


usual  shutdown  expenses. 

As  of  December  31.  1945,  the 


794,  and  $496,357  due  from  Waite  company  owned  425,000  shares  of 
Amulet.  Liabilities  were  $542,354,  Continental  Kirkland  Mines,  ac- 
which  Included  accounts  payable  quired  at  a  cost  of  $82,675. 

$2,354  and  $540,000  provision  for  The  report  states  that  depending 
taxes.  on  results  obtained  from  future 

— — - —  eastward  development,  a'  decision 

vfvftfffift  fi  g  nmiimT/iri  made  as  to  the  advisability 

|I||-I||4k  M  A|r|U||yi.\  of  drifting  into  Continental  Kirk- 
lllUllJuiV  ijnillllllUU  land’s  property  in  the  hope  of  loca- 
^  aawmfYmf/l  commercial  ore. 

FOR  H.B.  MINING  r.r 

-  Silbak  Premier  Better 

Net  for  1945  up  at  52.14  a  Share  - - 

Despite  Decline  on  Metal  Vancouver.  —  Silbak-Premier 

CsIm  Mines  Ltd.,  in  which  Premier  Gold 

Mining  Co.,  has  a  50  per  cent  in- 
.  I  7  terest,  treated  a  better  grade  ore 

Annual  report  of  Hudson  nay  February  to  Inchease  net  smelter 
Mining  and  S”“®^ting  Co.  for  19  returns  and  reduce  its  net  opera- 
shows  net  earnings  of  $5,897,844, 

equal  to  $2.14  per  Further  improvement  in  the 

compares  with  a  net  of  $2.uo  per  manpower  shortage  is  expected 


mm 


y'A 


WA 


Canada  produces  no  tea;  India  produces  no 
Nickel.  So  Canada  imports  tea  from  India; 
India  imports  Canadian  Nickel  and  anicles 
containing  Canadian  Nickel.  '  : 

Less  than  three  per  cent  of  the  Nickel  produced 
in  Canada  is  consumed  in  Canada.  The  rest  is 
exported,  and  the  money  received  helps  to  pay 
for  tea  and  other  products  necessary  to  good 
living  in  Canada.  Canada  cannot  keep  on 
importing  from  other  lands  unless  Canadian 
goods  are  exported. 


Also,  we  must  continue  to  export  Canadian 
Nickel  if  we  are  to  continue  to  employ  thou¬ 
sands  of  Canadians  in  the  Nickel  mines, 
smelters  and  refineries,  and  other  thousands 
who  produce  the  lumber,  power,  steel, 
machinery  and  supplies  used  by  the  Canadian 
Nickel  industry. 

By  constantly  expanding  the  use  of  Nickel  at 
home  and  abroad,  the  Canadian  Nickel  industry 
brings  additional  benefits  to  Canada  and 
I  Canadians. 


B-TU  Komom*  4f 

0  60pag9 

(fooi  fully 
irttird.  he  sent 
fret  M  refjueet  m 
•nyem  memted. 


THE  INTERNATIONAL  NICKEL  COMPANY  OF  CANADA,  LIMITED,  25  KING  ST.  WEST.  TORONTO 


18  financial  times,  FRIDAY,  APRIL  5,  1946 

MONT’L  COnONS  ||  thf 
EARNINGS  STEADY  1^* 

nni?  TH  QIIRQfnV  (Contmuee 

I/UI4  Iv  OUDljlI/l  [granted  without  increases  iu  pi 


AT  THE  LOOKOUT 


Crown  Vice-President 


Net  for  1945  Reported  Equal  to 
$6.50  a  Share  Against 
$6.59  in  1944 

WORKING  CAPITAL  HOLDS ; 


(Continued  from  Page  1) 

granted  without  increases  iu  price  high  of  1929.  In  that  year  awards 
leiel.'!.”  In  his  opinion  the  18*/ac  first  three  months  totalled 

S97  514  000 

hourly  was©  increiise  granted  steel  ▼  »  »  •  _ 

worker.s  was  not  a  bulge  in  the  vVheat  Surplus  Down 


stabilization  lines  as  it  had  been 
called  by  the  administration — but 


67.6  Per  Cent  in  Year 


Not  Very  Encouraging 


\tinual  report  of  the  Montreal  '  aiuug 
Cottons  IJniited  for  year  1  9  15  !  anybody  thought  to  the  contrary— 
sliows  net  earnines  for  period  of  i  auj  [his  is  being  borne  out  by  cur- 
-'flare,  eompared  1  dcvelopmeuts. 
wiia  in  the  preeediug  year.  | 

In  both  years  tlieso  figures  arc  ar-  ,  Reconversion  in  Canada 
rived  at  after  faking  into  aeeount  i  r 

government  subsidies  provide<l  in  ‘'•ot  Very  Encouraging 
order  that  civilian  goods  could  On  the  home  front  the 
leacli  the  puldic  at  (-eiling  prices  government  is  adopting  thi 
despite  the  liigher  value  of  raw 

rotion  and  higher  costs  of  otlier  easing  up  on  puce  c 
kinds.  with  the  farm  products 

Manufacturing  loss  was  primary  comsideration.  ! 

".'1  in  tlie  latest  vear.  but  this  was  :  ,  ‘  . 

traiisformeii  to  an  operating  profit  I  I'nprovement  in 


‘  ■  ,  ,,  Stocks  of  Canadian  wheat  in 

a  break,  and  a  grave  one.  It  would,  Jq  transit  in  North  Ameri- 

he  said,  he  followed  by  increases  ca  at  midnight  on  March  21  totalled 
all  along  the  line,  no  matter  what  113,680,179  bushels  as  compared 


with  350,962,992  bushels  on  the 
corresponding  date  of  last  year,  a 
decrease  of  67.6  per  cent.  The 
visible  supply  on  the  latest  date 
included  108,449,651  bushels  In 
Canadian  positions  and  5,230,528 
bushels  in  United  States  positions. 


government  has  confirmed  that  it  thelefes,  the  curtailment  in  wal¬ 
ls  of  the  opinion  that  the  final  sell-  production  had  an  indirect  effect 
iiig  prices  of  products  sold  for  war  on  the  company  since  it  caused  in¬ 
purposes,  including  direct  war  sales  creased  activity  in  many  industries 
to  sub-contractors,  and  to  Defence  tliat  use  large  quantities  of  chem- 
Industries  Limited,  as  well  as  the  icals. 

to  the  government,  to  contractors.  Most  plants  of  the  company  con- 
net  amount  realized  from  sales  of  tinned  to  operate  at  close  to  capa- 
all  products  comprising  indirect  city  throughout  1946.  The  return 
war  business,  were  fair  and  reason-  of  technical  personnel  and  skilled 


B.C.  EXPORTERS 
TO  BE  SERVED  BY 
CANADIAN  SHIPS 


able." 

Operations  for  Year 
Total  sales  for  1945  showed  a 


operators  from  Defence  Industries 
Limited  and  the  armed  services 
helped  to  raise  the  level  of  effi- 


Western  Canada  Steamships 
and  Other  Groups  to  Reach 

minor  increase  over  the  preceding  clency.  World  Markets 

year  despite  the  decline  in  the  na-  ’^he  largest  commercial  construe-  _ 

tlon's  industrial  output.  A  factor  4ion^  project  undertaken  during 

of  major  importance  in  maintaining  194»  was  the  expansion  of  nylon  FAR-FLUNG  SERVICES 

sales  volume  in  1945  was  the  facilities  at  Kingston,  Ont.  - 

existence  of  a  large  commercial  When  the  work  is  completed,  rated  Speci.-tl  f'orrespondence 

market  for  most  chemicals  no  long-  capacity  will  be  almost  six  times  Vancouver  —  British  Columbia 

er  needed  for  direct  or  indirect  war  greater  than  when  the  first  unit  |  shipping  men  believe  in  the  idea 


Major  developments  designed  in  194  0. 


of  controlling  their  means  of  trans- 


which  exerted  a  determining  in-  Elsewhere,  equipment  was  in-  portation,  and  to  that  end  West- 
fluence  on  1945  sales  included:  stalled  to  produce  certain  other  ern  Canada  Steamships,  Ltd.,  has 
1)  the  change  in  type  of  demand  products  not  formerly  mauufac-  lieen  organized  in  Vancouver  to 
from  a  wartime  to  a  peacetime  tured  in  Canada.  Additional  capa-  operate  a  large  fleet  of  cargo  car- 


Ou  the  home  front  the  federal  o?  G,  T.  SOMERS,  whose  election  as  basis;  2)  cessation  of  direct  war  city  is  being  provided  for  the  pro-  riers  between  west  coast  ports  and 

vcrnmciit  is  adouting  the  nolicv  nV  Hntk  insi  vice-president  has  be^'n  announced  business;  and  3)  the  raw  supply  ductlon  of  “Cellophane”  cellulose  world  markets. 

^  -  on  the  corresponding  date  of  last  Crown  Life  Insurance  Co.  situation.  film.  The  Paint  and  Varnish  The  company,  headed  by  Ernest 

of  easing  up  on  price  controls,  year.  u  r  *  _ —  Direct  military  orders,  which  Works  at  Montreal  is  beimg  expand-  Riddle,  for  several  yeai^  manager 

ill  the  farm  products  getting  Deliveries  of  wheat  from  farms  y-  ^  vmvwwv/sivmYnn  amounted  to  onlv  6%  of  .sales  dur-  ed  and  a  new  plant  at  Toronto  is  of  Park  Steamships,  tne  federal 


kinds.  I  with  the  farm  products  getting  Deli^ries  of  wheat  from  farms 

M  im,-- t 7  -  ■  j  . •  £.  iji  the  Prairie  Proviuces  durlng  the 

'’.Vi  in  tiiV  latest  vfu-  but  this  was  ■  ation.  So  far  ending  March  21  amounted 

ti'ansformcd  to  an  operating  profit  I  improvement  iu  the  m-  to  1,610,884  bushels  as  compared 

of  ?t!S7.2ri:!  before  otlier  income*,  :  diistrial  employment  situation  with  1,604,462  m  the  preceding 

and  hefoie  tav-  s.  Iu  the  previous  ;  have  not  been  realized.  Latest 

year,  the  maniifaciuring  loss  wa.s  :  indicate  that  earlv  weeks  ^ 

.^tC’.lh  ami  the  -.ui)-;idy  1 .1 .7S  -  I  '  induate  mat  early  weeas  aggregated  193,2b2,720 

itaviiig  iirofit  after  .suiisidy  of  '  f'f  ''’e  year  did  not  see  the  usual  bushels  as  compared  with  269,- 

.^T10.9;;i.  other  income  is  up  to  I  recovery  from  year-end  layoffs.  678,119  in  the  similar  period  of 

co’.niiared  with  ?r.o,002  in  |  -p,,^  emplovment  index  at  February  preceding  crop  year. 

l}i»‘  provioii^  |  ,  ^  ^  vs  i.  *.  — — 

I’rovidoti  Cor  fc  i.  ral  income  and  i  ^  ®  Heavier  Shipments 

cxc-’ss-proi'its  taxes  is  1 ,0fi S.  same  date  a  year  ago.  However,  it  qj  Qj.ain  Continue 
compared  with  ?:!r, LOTI  formerly.  I  jg  expected  that  there  will  be  im-  „  Tnadinga  on  Canadian  rail- 


•''O.s.ti.'sy.  co’.nii.ii'ed  with  ?.")i',002  in 
till-  previous  iicriod. 

I’rovidoti  Cor  fc  i.  ral  income  and 
cxc.‘’ss-prol'its  taxes  is  1  .Ofi  S. 
coinpareil  with  .^-'bl.'l.OT  1  formerly. 
.\ft{r  prefci'i'cd  an.<l  common  divi- 


(Continned  from  Page  1) 

Already  impressive  working  cap- 


Car  loadings  on  Canadian  rail- 


ital  position  is  shown  on  balance  j  and  compared  with  a  five-year  av-* 
sheet  further  Improved  during  past  erage  of  49.92  per  cent.  Loss  ratio  1 
year.  Current  assets  reveal  an  in-  in  Alberta,  at  47.88  per  cent  was 


<lends  toMlling  .L'lOh.Ooit,  as  in  the,  ,  .  .  - -  -  -  - - -  — . 

tormer  yo.Tr,  the  siirii'us  for  the  •  particularly  in  the  construction  amounted  to  cars  as  com-  year  at  ?29,837,190  while  current  but  wa.s  above  five.yeai-  average  of 

liitpst  period  is  ?7r>.1T:!.  compared  and  building  industries,  where  the  liabilities  are  up  nearly  $1.1  million  45.39  per  cent.  British  Columbia  i 

with  ^TT.SCi’.  I’lofif  and  loss  fig- I  ....ncor.t  it,  tint  the  total  for  the  vious  week  and  67,270  cais  for  the  at  $7,290,471.  Net  working  cap-  ratio  was  up  sharply  from  year  be- ■  - 

iirc.s  for  i)as:  2  vears  compared  as  i  ^  ^  corresponding  week  last  year.  To*  [[al,  accordingly,  shows  an  improv-  fore  at  46.28  per  cent  from  36  35  I  li 

follows;  ■  year  may  surpass  that  of  the  high  tal  loadings  in  the  eastern  division  ement  of  about  $1.2  million  at  per  cent,  and  was  well  above  5-  li 


0,  as  in  the  I  seasonal  acthities,  ^ays  for  the  week  ended  March  23  of  over  $2.3  million  during  I  down  from’  51.73  ’per  cent  in  1944. 


Direct  military  orders,  which  Works  at  Montreal  is  beimg  expand-  Riddle,  for  several  yeai^  manager 
amounted  to  only  6%  of  .sales  dur-  ed  and  a  new  plant  at  Toronto  is  of  Park  Steamships,  the  federal 
ing  1945,  were  never  large  in  com-  planned  to  supply  finishes  to  the  government  shipping  agency,  is 
parlson  with  other  business.  Never- ^  automotive  and  industrial  trades.  spending  $8  million  on  the  pur- 

_ _ _  chase  of  sixteen  freighters  and  it 

^  —iif  1  1  T  plans  to  spend  $5  million  annually 

VjStlHS  EjXtGUQCCl  LlStSt  1  CStr  Flve^addiUonai  cargo  ships  will 

1  T  •  *’®  placed  under  charter. 

In  Fire  and  Casualty  Lines  .»™rd%h^riroiar?eX  S 

I  and  within  a  few  weeks  at  least  4  7 
~  ~  cargo  ships  will  either  he  owned  or 

(Continued  from  page  11)  |  chartered  by  Vancouver  interests. 

and  compared  with  a  five-year  av-* - -  The  advantage  of  ownership  lies 

erage  of  49.92  per  cent.  Loss  ratio  nninr  nnATIimn  complete  control  that  will  be 

in  Alberta,  at  47.88  per  cent  was  UUII'U  KUllInrKX  exercised  over  the  vessels’  opera- 

down  from  51.73  per  cent  in  1944.  r|\|lir  n|\U  |  nLI\0  Vancouver  will  be  assured  of 

but  wa.s  above  five.year  average  of  t*’®  operation  of  a  substantial  mer- 

45.39  per  cent.  British  Columbia  (Continued  from  page  1)  chant  fleet  to  carry  British  Coluin- 

ratlo  was  up  sharply  from  year  be-  [  - - -  I  ®*Ports  such  as  lumber,  pulp 

fore  at  46.28  per  cent  from  36.35  j  lion  to  $17,926,070  and  current  !  paper,  metals,  grain  and  agrl- 


/<|  i  mr  1111X11^1^^1)1170  amounted  to  only  6%  of  sales  dur-  ed  and  a  new  plant  ai  loronio  is 
I  Alv  |N|||l\|K|rN  Ing  1945,  were  never  large  in  com-  planned  to  supply  finishes  to  the 

parlson  with  other  business.  Never- ^  automotive  and  industrial  trades. 

SHOWS  FURTHER  QaJns  Extended  Last  Year 
EARNINGS  GAIN  pjj.^  Casualty  Lines 


(Continued  from  page  11) 


(Continued  from  page  1) 


—  Vp:ir  pikI.  Dpp.  :ii—  ]  lecord 


may  surpass  that  of  the  high  tal  loadings  in  the  eastern  division  ement  of  about  $1.2  million  at  j  per  cent,  and  was  well  above  5-  liabilities  show'ed  little  change  at  j  cultural  products  in  time.s  of  pros 
d  of  1929.  However,  here  increased  from  46,067  cars  in  1945  $22,546,719  and  current  ratio  is  |  year  average  of  38.19  per  cent.  $4,764,174.  EBcllne  in  current  !  P®*'**y  depression.  The  wesi 


Mfsr.  T.os$  in‘» 
L.P.S.i!.  SiihsUiy 


Profit  find  Siihsiilv 
Dthcr  Income  .... 


l.on.()U7  i.i.’s.r.o 


is  fhf.  threat  that  nroeress  47,123  cars,  and  in  the  western  well  maintained  at  1.1 
again  is  the  threat  hat  P»®g'®s®  division  from  '  1.203  to  23,981  cars,  against  4.4  to  1  on  1944 
may  be  impeded  by  stiikes.  Added  T.nndinffs  of  erain  increased  to  Kheet. 


to  1  as  i  Manitoba  had  a  loss  ratio  of  40.77  assets  was  accounted  for  by  a  re-  j  province  will  not  be  depen- 

balance  fier  cent  as  compared  with  1944  duction  in  cash  and  accounts  re-  whims  of  foreign  ship 

:  figure  of  35.20  per  cent  and  a  5-  ceivable  while  inventories  showed  I  ®*' ^P®’’®*-®'®  ••*^® 


Afff'r. 

TYcprrciation  ... 
Iaoc.  S.'ilar’M’s 
l.lirfftors*  F>rs 
Lr;^al  Kxponsos 


may  be  impeaea  ny  siriKes.  Aoaea  Loadings  of  grain  increased  to  sheet.  ,  figure  of  35.20  per  cent  and  a  5-  ceivable  while  . . .  . . 

to  the  prospect  that  imports  of  7,207  cars  from  6.209  cars  in  1945,  Cash  position  improved  mate- [  yea,-  average  of  36.52  per  cent  an  increase.  Funded  debt  is  shown  Jn  ocean  transportation  rates 

steel  from  the  United  States  may  wood  pulp  and  paper  to  4,396  from  rially,  cash  being  shown  $1.2  mil- ;  Xova  Scotia  ratio  of  36.39  per  cent  lower  by  $300,000  at  $11,400,000.  .  Far-Flmig  Service 

be  curtailed  is  the  demand  of  3,378  cars,  coal  to  5,319  from  5,-  lion  higher  at  $4,248,031  and  K®v- j  was  down  widely  from  1944  figure  Contingency  reserve  is  up  $750,000  ,h J* 

he  cuitauca  IS  uie  aemann  2,454  ernment  securities  up  about  $1.-  of  65.68  per  cent  and  was  well  be-  at  $1,500,000.  “  '  ’  ’  nf  <ho  ch,n=  hofwpo.  n.  tf.=h  n..!..,,,. 

workers  in  the  Canadian  steel  in-  [yom  2,096  cars,  pulpwood  to  4,194  550,000  higher  at  $11,260,945.  Re-  5-year  average  of  47.67  per  figures  for  pas 

clustry  from  coast  to  coast  for  wage  from  3,018  cars,  and  merchandise  ceivables  are  down  about  J300.- '  ce„[.  while  P.E.I.  ratio  of  37.34  as  follows: — • 


L’tii.iMUi  increa.sps  m 


uch  bevond  what  the  (Ic.l.)  to  17,662  from  15,784  cars.  PP®  at  $4,746  488  xvhile  inventories  pg^  ^  from  29.17  per 

nrenared  to  concede.  Ores  and  concentrates  declined  j  are  practical  y  unchanged  at  |9,.  ^ 


industry  is  prepared  to  concede,  2  009  cars  in  1945  to  1,617  ] ''>81.726.  Dividends  payable,  up  at 

and  much  beyond  what  could  be  J^^s,  iron  and  steel  producU  from  !?!. 306, 622  from  $81,375  on  1944  ,  I  •• 

paid  unless  there  is  a  substantial  1,934  to  1,515  cars,  and  automebi- |  balance  sheet  are  largely  respo 


/  Saskatchewan  again  had  bv  far  the  Other  inc. 

balance  sheet  are  largely  responsible  ^ 

tor  increase  in  current  liabilities.  '  ^  v'-  1  -r,.,..i  1. 


Final  payment  liy  the,  company 


for  iiast  services  into  the  pension  waiting  through  the  war  years 

s.  heme  has  reduced  the  surplus  '  - 

from  $!  37,8.302  to  .$1,199,372.  Construction  in  1946 
J  he  cash  payment.  $1(8.93(1.  Is  n  l  kt  u*  l 

also  roflectoii  in  tlie  net  current  ,  Reach  New  High 

position,  l)ut  the  woiking  capital  ■  A  heavy  volume  of  house  coi 
i'  still  at  a  hii;h  figure,  $3,983,515.  j  truction  featured  building  awai 
ai:ain'’;t  $  I .or,-| a  year  ago.  Net  j  across  Canada  during  March,  19 


turai  proaucuon,  as  weu  as  auio-  Housing  ‘Work 

mobile.s,  washers.  refrigerators.  ’  issued  by  muni-  ! 

etc.,  for  which  the  public  has  been  cjpaiitles  which  reported  to  the  j 
waiting  through  the  war  years.  Dominion  Bureau  of  Statistics 


- - [a  larger  volume  of  premiums  than'  ><pt  pro 

1.1  to  1  4.1  to  1  I  either  Canadian  or  British  coinpan-  i  Pfd.  div. 


.4ffects  of  High  Taxes 


lies  in  4  provinces:  Alberta,  British 


T-n'-jd  7c,i..-.i:! '  ,.  ...  066  cars,  sand,  stone,  etc.  to  2,454  ernment  securities  up  about  H.-  of  65.68  per  cent  and  was  well  be-  at  $1,500,000.  Profit  and  loss  of  the  ships  between  British  Coluir,- 

Tiix  Pi  in  .  .■■.-.i.niis  workers  in  the  Canadian  steel  in-  2,096  cars,  pulpwood  to  4,194  550,000  higher  at  $11,260,945.  Re-  low  5-year  average  of  47.67  per  figures  for  past  2  years  compares  •’la  aiid  the  Orient,  some  to  South 

- - -  dustrv  from  coast  to  coast  for  wage  from  3,018  cars,  and  merchandise  ceivables  are  down  aiiout  $300.-  ppp[.  while  PEI  ratio  of  37  34  as  follows: — •  Ainca,  some  to  the  United  King- 

P:;V;r^irv.":;;;.:  Sui  :increa..es  much  beyond  what  the  (1®-!-)  t®  17,662  from  15,784  cars' 000  at  $4^  was  up 'from  2?17  peJ  W-’'" I  ?.”^o1our^^^ 

- .  ^■!!!!: :  industry  is  prepared  to  concede.  Ores  and  ®®ncentra  es  declined  j  ,  "Jr  Dwfde"^^^^^^^  '  -‘I  Am^^ii^an^TouSierm'S;  aUo 

Ls.  u-on  and  steel  products  from  $1,306,622  from  $81,375  on  1914  ,  of  thi.s  industry 

re  Pcisinns  ’;;  ■|7s:ii';m  loiumo  unless  there  is  a  substantial  1^934  to  1515  cars,  and  tor“°nciLle  currLVuXmies^  ^^4  4^’  !  Total  inc .  6.S49.2I1  i  i'l  British  Columbia  will  benefit  the 

Surplus  r„iM  ,  increase  in  prices  of  steel  products  les.  tiucks  and  parts  fio  .  7  s^et  working  capital  figures  for  past  j  l^H  I  Interest  .  569.824  :7'2.4,3:i  |  whole  of  western  Canada,”  says 

.  .  ^  g,-eat  many  of  which  enter  the  t®  679  cars,  2  years  herewith: —  H®®  of  34.4w  per  cent  and  compai-  Empi.  pcnsion.s  .  uoo.non  Mr.  Riddle.  "Except  on  a  much 

i.Ti  .\ftcr.  essential  eniiinment  for  aericul-  »  n  ••  Curr  asset*  .  29  S37  196  27  527.71.'.  !  a'' 5-year  average  of  only  |  neprcclatidn  .  1,396,00(1  Irb-.*,''"'' |  pnialler  scale  and  then  only  briefly 

n, 'prcci.it inu  .  .HHi.non  inn, nan  j  .•  Building  Permit*  (.ur.  iiai.s.  ! . .  71296,471  oizioitisn  j  “9:9-  per  cent.  !  line t'V  p  tax .  2'»8o’o()6  •»  ui’iioo  '  British  Columbia  has  had  no  such 

.  .3y,(m  turai  production,  as  well  as  auto-  Housing  Work  cap .  22..-,46.7i9  2i,.no.7.35 1  United  States  companies  wrote  -'4"®-  *  '  rZlZ  |  shipping  setup  in  the  past.  Our 

I  r'ai  ivnciiTcs .  ’•M*2n  mobile.s,  washers,  refrigerators,'  T>„ii.nncr  necmits  isaupd  bv  muni-  «  .•  ——■!  a  larger  volume  of  premiums  than  sei  profit  .  2,1.54,387  1,418.:!.3.5  i  tonnage  requirements  in  the  past 

I.C  -ii  I.  penscs  .  ..120  r„o,,  Vhich^  "  .  4  either  Canadian  or  British  compan- ,  Pf,i.  .iiv .  .309,(r28  312,716  „ave  been  supplied  by  shipowners 

binal  payiiunt  liy  the  company:  ,  cipalitles  which  reported  to  the  ,4ffects  of  High  Taxes  les  in  4  provinces:  Alberta,  British  - whose  principal  interests  were  elsc- 

for  past  services  into  the  pension  waiting  through  the  war  years.  Dominion  Bureau  ^^atistics  .  -nr  Columbia,  Ontario  and  Quebec.  f*'*'’"’.,®  .  '’x'.V’-s-  where 

s.henie  has  reduced  the  surplus:  -  reached  the  value  of  $16,156,047  In  submitting  report  George  W.  bhUsIi  companies  led  in  3  Marl-  .  "From  now  on,  assuming  success 

rrom  $!,3,,S.302  to  .$1,199,372.  Construction  in  1946  I  time  province.s:  while  Canadian'  Surplus  .  1,023.574  28;i,83i !  can  be  made  of  this  type  of  ship 

1  lie  casli  payment,  $178,930.  is  Dp.-u  Hi^h  ry  1945  toUl  of  $7,2-4,439  by  2  director,  points  out  that  while  the  companies  wrote  most  business  in  |  Prev.  surplus  .  .5,402,098  •3,118.'264  j  operation  in  Western  Canada,  the 

also  reflected  in  the  net  current,  K**®®**  New  High  percent.  For  the  first  two  months  reduction  m  taxes  on  corporate  «  p,ai,.ie  provinces,  Manitoba  and*  community  will  no  longer  be  de¬ 
position,  but  the  working  capital;  A  heavy  volume  of  house  cons-  of  the  current  year.  Permits  were  Income  will  provide  a  measure  of  Saskatchewan.  In  Ontario,  U.  S.  ^  p  . .  oito-ifts  ’’’  pendent  upon  ships  owned  by  na- 

i' still  at  .3  high  figure.  $3,983,315,  ,  truction  featured  building  awards  granted  to  the  value  of  $31,408,-  relief  to  companies  with  profits  companies  had  net  premiums  last  I  S’ls^es  ^^OAOo  tionals  of  other  countries. 

tigaiu'^L  $t. 01. 1.22'!  a  year  ago.  Net  i  across  Canada  during  .March,  1946  395  as  compared  with  $12,618,666  above  standard,  it  must  be  borne  year  of  $8,240  815  or  about  40  i  — —  "The  result  will  be  a  steady  siip- 

vorking  capital  figures  for  past  2  'states  the  monthly  summary  of  in  the  comparable  period  of  1945,  in  mind  that  the  minimum  tax  rate  per  ee„t  of  the  total  for  province  '  Surplus  c.f 3,3n6,.366  5,102,098  p]y  of  tonnage,  in  good  times  and 

year. s  are  compared  herewith:  j  constriieticn  activity  issued  by  Mac-  an  advance  of  149  per  cent.  of  40%  applicable  to  the  greater  British  companies  came  next  with  i - 7.,  b.  „  -.r  a  had.  at  the  service  of  Canadian 

'  \.ss,  N  .  .5,098.012  .1,7.39.962  ;  Lean  Building  Reports  Limited;  New  housing  units  represented  proportion  of  all  corporate  income  np[  premiums  of  $6,965,535  '  .si^.  norfor  iw^  business. 

'  '  loiuiiiirs  .  !l'!'  'TI  [  2523  new'  dwellings  valued  at  $15,-  in  the  permits  issued  in  February  remains  more  than  double  the  pre-  Canadian  companies  wrote  |  •  ’Ad.|usied  by’ deduotiou  of  #)7.ooo.  re-  "Canada  is  the  world’s  third 

N'  t  \\'>ik.  c.ipi(.3l  .-  3  983  515  4  061  '58  ^‘^9.400  were  Started  during  the  numbered  1.903,  of  which,  1,682  war  level.  $5,446,533  in  net  premiums.  Que- i  P'csentiiig  difference  between  *548,9(il,  j  largest  trading  nation,  and  her  posl- 

.s  rnojjfij  together  with  13  apartment  were  new  buildings  and  221  were  This  factor,  he  says,  ‘together  jjgf  premiums  of  $17,014  515  *^”1  *,1'®  I  tion  will  be  largely  dependent  on 

houses  valued  at  $589,000.  conversions.  In  February  last  w  ith  the  existence  of  so  high  a  .^.g^g  distributed  as  follows;  $7,-  aw’^i'd^’o^  standard ”pTofi'^'^"less  maintenance  of  a  satisfactory 

(..  r.la  r  Gordon,  president,|  Total  awards  for  all  types  of  con-  year.  1,099  permits  were  issued  for  tax  on  profits  aboie  a  fixed  level  251.664  with  U.S.  companies,  $6.-  ment  of  refund,  pordon  ’$218,000  and  shipping  service." 

points  out  in  report  that  the  out-'  struction  during  the  month  were  i  housing  units,  including  834  for  is  a  brake  on  the  effective  develop-  083,990  with  Britlsli  companies  $501,961,  amount  already  provided.  - 

look  for  1916  is  conditioned  by  157^59^,000  compared  with  $19,-  the  construction  of  new  buildings  ibent  of  the  industrial  economy  of  $3,678,861  with  Canadian  In  presenting  report  to  share-  iinii  i  iPi~  niimiimA 

ccilin.g  prices  which  bear  no  rela- ,  651,400  for  the  same  mc-nth  of  last  |  and  265  for  conversions,  the  nation.  Tl^  persistence  of  high  companies.  In  B.C.,  foreign  com-  holders,  C.  H.  L.  Jones,  president  I  |LL  [j|l\|mLyy 


tne  war  years.  Dominion  Bureau  oi  oiausucs  -  Columbia.  Ontario  and  Quebec  nsiaf"-®  ••• 

-  reached  the  value  of  $16,156,047  In  submitting  report.  George  W.  British  companies  led  in  3  Marl-  '  • 

1946  I  province.s:  while  Canadian  I  Surplus.... 

AT  MictL  1945  total  of  $7,2-4,439  bv  124  director,  points  out  that  while  the  companies  wrote  most  business  in  !  Prev.  surplus 

v  nign  pgj.  ggn[^  For  [he  first  two  months  reduction  in  taxes  on  corporate  «  Prairie  provinces  Manitoba  and  * 

le  of  house  cons-  of  the  current  year,  permits  were  Income  will  provide  a  measure  of  Saskatchewan  In  Ontario  U  S  *  •••• 

buildins  awards  granted  to  the  value  of  $31,408  -  relief  to  companies  with  profits  companie.s  had  net  premiums  last  I  S’, Hes”" 

ring  .March,  1946  j  395  as  compared  with  $12,618,666  above  standard,  it  must  be  borne  year  of  $8,240,815,  or  about  40  1 


6,849.211 

6,663,769 

369.824 

72,43:1 

500,000 

1,:i9n,00il 
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:i45,00fl 

2,'280,000 

2,445,000 

2,134,387 
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.309,(r28 

312,716 

1.843,.3.39 

1,105,619 

821,783 
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1,023.374 

28;i,8:tl 

5,102,098 

•3,118.'261 

6,125,.372 

.3,402,098 

2,279,:i06 

750.900 

.\iioinaloiis  Position 


houses  valued  at  $589,000. 


conversions.  In  February  last  wMth  the  existence  of  so  high 


.g  prices  which  bear  no  rela- 1  651,400  for  the  same  month  of  last  |  and  265  for  conversions. 


tion«hip  to  actual  values  as  re-' year.  All  classes  of  construction  Permits  for  the  construction  of  j  ^®x  levies  and  price  ceilings  can  j  pgj,jgg  ,[,rote  premiums  of  $2,513,- I  of  company  states  that  the  pension 
presented  Iiy  raw  material  and  |  showed  Increases.  Industrial  build-  3,918  new  dwelling  units  w'ere  ®t  ®®"i®  P®'**!  s®  hamper  production  jjg 3  Canadian  companies  $1,123,- I  fund  scheme  authorized  at  the  last 


NEW  LIFE  BUSINESS 


(Continued  from  page  11) 


other  manufacturing  costs.  [ing  at  $21,486,100  was  up  $19,-  granted  durl.ig  the  first  two  months  I  rather  than  l®ssen  r, 42  and  British  compariies  $2,139,-  annual  meeting  has  been  put  into  j  (Continued  from  page  11) 

‘T  p  to  date,  we  have  not  shared  0 19,000.  Business  construction  at  of  the  present  year  as  compared  1  the  inflationary  threat.  ^  |  532.  Alberta  net  premiums  were  effect.  Cost  of  past  service  pc^n- ; - - 

in  the  relief  given  to  many  com-  *1.5,154,400  practically  tripled  last  with  1,905  in  the  same  period  of  |  A”  subsidiaries  earned  profits  ;  ^jg[,.jh„[g(i  11,581.501  with  U.S.  sions  amounting  to  $2,779,306,  less  .  Death  claims  were  a  little  over  $2 


panics  through  a  reduction  in  ex- *  year's  $5,600,200.  Engineering  1945  The  value  of  new  residential  i  1945,  but  total  profits  and 

cess  profits  tax  to  the  60  per  cent '  eonstruction  at  $5,220,200  was  up  buildings,  and  additions  and  repairs  I  ^®''®  h®*®”"  the  1944  level 


companies;  $1,123,987  with  Cana- 


million  higher  at  $87,446,288  as 


level,’’  Mr.  (lordon  says,  “since  we  <1:2.865.200 


have  not  been  jierniittcd  to  earn  Summary  of  award 
in  excess  of  116-2.3  per  cent  of  r,uarter,of  1946  will 
standard  profits  while  under  sub-;  [he  fc-llowing:  3  moi 

I  $44,305,800  —  1946 

“The  company's  position  is  some-'  increase  $73,779,745. 
wliat  aiioinalou.s  in  this  respect,"  '  With  the  peak  of 
ilie  1  eport  add,  "Iiiit  fortunately  we  tioii  season  still  to  1 


thereto  amounted  .0  $16,004,749  although  the  results  of  some  com- Briti-sh  companies 


dian  companies;  and  $1,060,276  cent,  which  represented  a  fair  im- I  compared  with  $85,397,842  and 


■  Vancouver.  —  wuris.  uu  '  agement  fees  constituted  virtiiallv  I oaBnaiuucwcm,  |  sicKuess  ana  accnieni  pians  amouB 

peak  of  the  construe-  modern  match  manufacturing  plant  I  .j,.  conrcp  nf  n  I  T  incnme  '  Canadian  companies  wrote  net  1  large  corporations  are  chief  factors 
still  to  he  reached  it  at  Mission  City,  being  built  for  the  menme  «hnwe/i  n  He^rpnee  j  premiums  of  $1,288,401.  U.S.  com- j  in  expansion  in  this  class  of  iiisur- 


turing  costs  over  which  we  have 
some  measure  of  control  in  line 

with  the  margin  between  the  sub- <  « 

the  seUin.g'prices  oTour^^produc^s!”  ^  Cfitll&Cllfitll  DUS1116SS  lllClOX 

The  report  not?3  the  reduction  > 

in  tlie  raw  cotton  subsidy  and  the  |  |  ” 

consequent  rise  in  selling  Prices.  |  I****  *****  H 

J. lit  the  sharp  .advances  in  raw  cot-  liiiiik  Debits— Jau'y  .  11,327,000,000  9,304,000,000  -1-1 


•  - -  -  . . 749  with  Britksh  c^^  provement  over  1944  ratio  of  70.63  matured  endowments  amounted  to 

Summary  of  awards  for  the  first  during  the  first  two  months  as  j  nrpcp.Hnp'  v  a**  nr  t  I  Manitoba.  Canadian  compan-  per  cent.  Emphasis  being  placed  I  $48,006,611  as  against  $42,279,- 

f  quarter ,of  1946  with  1945  shows  compared  with  $5,850,257  in  the  t  ^  Tieience  "■  j  jes  had  net  premiums  last  year  of  on  this  cla.ss  of  insurance  by  some  I  622.  Payments  to  annuitants  last 

-:  the  following:  3  months  —  1945  same  period  of  1945.  aWiaVv  17  n  fi!rprpLr=  ^  t-'  S-  companies  had  of  the  prominent  life  assurance  year  at  $20,370,807,  were  about 

[$44,305,800  —  1946  $118,085,545,  -  !  ,,n  i»rpLrpHnnf  Tp  1  oiV  British  companies  companies,  and  trend  towards  group  $2.2  million  greater  than  previous 

the  !  ^^  [  .  ronstitiiled  virtnaiiv  ^'^'Be  in  Saskatchewan,  sickness  and  accident  plans  among  year'.s  payments  of  $18,166,446. 

®°t  I  ihp  nniv  amiipp  nf  n  T  T  innnmp  '  Canadian  companies  wrote  net  1  large  corporations  are  chief  factors  Death  claims  paid  by  Canadian 

th®  and  net  incom!  showed  a  deereTs;  i  l'''®'®Bims  of  $1,288,401.  U.S.  com-  j  in  expansion  in  this  class  of  insur-  companies  outside  <if  Canada 

art  of  2  5  Jrnm  iVii  Afftp  I’®"  $1,208,333  and  British  com-  ance.  amounted  to  $37,894,758  in  1945, 

of  25  ,0  from  1944.  After  deduct-  $633,205  Premiums  written  on  Personal  an  increase  of  about  $3  million  over 

— I  laxes^(^t"north^e^re1unTaWe  D(5i^  I  In  Nova  Scotia.  British  compan-  Property  (P.P.F.)  business  again  I  total  of  $34  889,459;  pay- 

^  taxes  tout  not  tne  refundable  poi  .  ,  ,  ...  nremi.tmc  nf  ipp.-pocT*  p-sspI,,  sp.ipo-  pest  vem- 1  nients  on  matured  endowments  were 


can  make  ends  meet  so  long  .as  wc'now  appears  possible  that  1946  Eddy^’Match’'co.7  Ltd.'"'^^^^  1 1’*'’’”®®  $1,208,333  and  British  com- I  anceT 

succeed  in  keeping  those  mauufac-  awards  may  exce.ed  the  all-time  in  a  few  weeks.  ?  _  P®"'®®  $633,205.  Pr< 


ing  administrative  expenses  and 
taxes  (but  not  the  refundable  por¬ 
tion  of  taxes)  net  income  from 
management  fees  for  the  entire  war 
period  represented  about  three- 
tenths  of  one  per  cent  of  all  the 


panies  $633,205.  Premiums  written  on  Personal  au  increase  of  about  $,!  million  over 

In  Nova  Scotia,  British  compan-  Property  (P.P.F.)  business  again  I  1944  total  of  $34,889,459;  pay- 

ies  led  with  total  net  premiums  of  j  increased  widely  during  past  year  I  u*®®^®  ®u*^*®f.uved  endowments  were 

$1,264,027;  U.S.  companies  were  being  shown  up  at  $6,621,349  from  7  Yo o  aVb’* 

next  with  premiums  of  $1,096,903;  $5,311,371  in  1944.  On  net  losses  ®a  apinst  $-7,10-, 4.38 , 

and  Canadian  companies  had  net  of  $3,915,850.  average  loss  ratio  "®B®.,  P®/®^®®^®  f®  n®n-Canadian 

premiums  in  province  of  $644,006.  on  this  relatively  new  class  of  busi- j  7  R-Ta 

T,1  Vow  nninowtok  Writioi,  /-nr,,.  L..-  woo  co„,owi, of  H®®  at  $16,(13,836  as  compared 


ton  prices  still  keeps  prices  much  : 
below  costs.  I 

Col.  W.  C.  E.  Aird,  managing'  . 

director,  states  th.at  a  reduction  of  I  DOMiNfoN  finance- . 

,.  per  cent  in  output  wai;  due  main- [  nevonuos  . 

iy  to  a  shortage  of  skilled  workers.  i  ordinary  Uxpcnditurrs  . 

However,  the  ntimlier  of  new  em- !  ‘War  Lxiicnditiirfs  . 

ployees  exceeded  the  number  of  *  Including  mutual  aid. 

those  leaving,  for  the  first  time  business  CONDITIONS— D.B.C. 
since  19  41.  Col.  Aird  also  says  that;  G«n*ral  Economic  SitBotion — 
the  averace  hourly  wage  rate  is;  ^ndex  of  Physical  Volum* 

now  65  per  cent  above  the  average!  indfx™of 'indu'itriii 'Pr«iduct 

of  pre-war  days.  12  months  .  193. 

Sliareholder.s  will  meet  on  .April  Production  and  Gonaral  Baoini 
1 7th.  A  special  meeting  will  be  “IrmYnm^Y"".....  19; 

held  earlier  on  the  same  day  to  act:  Gold— 12  months  . . 

on  a  proposal  of  directors  to  re-  i  Coal— 12  inontlis  . 

arrange  the  capital  structure,  as'  ^{6'  ProducUou- 

announced  prei  lously.  I-'lour  Production — 11  mont 


Onliimry  Expenditures  . 

•War  Exiienditures  . 

*  Including  mutual  aid. 


ink  Debits- Jan'y  .  11,327,000,000  9,304,000,000  -b  19.2 

Ch.iileieil  lianks—.Iau.  31st. 

Demand  Deposits  . .  2  031.961,870  1,910,964,392  -4-  7.4 

Savings  Deposits  .  3,077,9,32,031  2,630,384,076  -r  17.0 


costs  incurred  by  D.I.L.  as  agent  '  B®® 

for  the  Crown.  The  amount  in-  New  Brunswmk.  British  com-  ness  in  this  country  was  somewhat  "  ?  ♦782  756 

vested  by  Canadian  Industries  Lim-  "d  -  . - 

ited  in  shares  and  bonds  of  the  companies  had  |  year  at  69.14  per  cent  as  compared 

subsidiary  companies  represents  less  I  ^  65.18  per  cent.  RlinMTDCJ 

than  5%  of  its  total  assets.  $4.!7, 1 75.  In  P.E.T  .  British  corn-]  Personal  accident  premium  in- j  lyiliMIUM 


1,151,093,543  1,102,109,732  -j-  4.1 


2.2:i0  Sll.0 19 
l,n7.S.'2ll.9ii:! 


2,.'l23.n07.7nil  —  1.4 
(•i::a  i;m.216  7i.i 
1.;  •.a,i:;9  —  33,2 


bsidiary  companies  represents  less  companies  with  65.18  per  cent, 

an  5%  of  its  total  assets  $4.17, (75.  In  P.E.T..  British  com-  Personal  accident  premium  in- 

Fixed  operating  investment  P®®!®®  |>®d  «  lo®K  l®ad  with  prem-  come  was  up  over  $200,000  for 

»ased  bv  $1  ‘>77  000  Extensive'*®®’®  $171,871;  U.S.  companies  year  at  $4,202.14.5.  and,  on  net 
ms  have  be^Ji  made’ for  the  re-  i  \Y’®  ®®*‘  "'I”’  p8’222  and  Cana-  losses  of  $1,319,805,  average  loss 

mnttnn  nf  the  nnmnon,,--  i  ^1311  companiPs  had  $69,279.  ratio  was  31.41  per  cent,  as  com- 


The  Financial  Times  reaches  a 
class  of  people  wlio  arc  lilterc.sted 
tn  and  able  to  buy  investment 
securities. 
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Gentral  Economic  Bituatien — 

Index  of  Physical  Volume  of  Business 

12  luoiiths  .  19:i3-9  equal  lUU 

lodex  of  Industrial  Production 

12  months  .  1933-39  equal  100 

Prodnetion  and  General  Basinesa— 

Mineral  Production — 

12  mouths  .  1933-9  equal  100 

(iold — 12  months  . . .  Fine  O/s. 

Goal — 12  inontlis  .  Tons 

Mfg.  PrtxiucUou— 

12  months  .  19.33-9  equal  100 

Flour  Production — 11  months  _  Bbls. 

Cattle  Slaughtering — 12  months  ....  No. 
Hog  Slaughtering — 12  months  ....  No. 


I.'alher  Boots  a  id  Shoes — 11  raos.  ..  Prs. 
Raw  Cotton  Consumption — 12  mos.  .  lbs. 

Newsprint  Production — 12  mos . Tons 

Steel  Ingot  Product. — 12  mos.  Long  Tons 
Pig  Iron  Product. — 12  mos.  Long  Tons 

(.ontracts  Awarded — 12  months  .  * 

Bldg.  Permits,  38  Munic. — 12  mos.  ..  I 
EIcc.  Power  Output— 12  mos . kwh. 

INTERNAL  TRADE— D.B.S. 

Wholesale  Sales— 11  months.  .19.33-9  equal  169 
Retail  Sales — 11  monliis. ..  .1933-9  equal  100 

PRICES— D.B.B. 

Wholesale  Price — Dec . 19,36  equal  100 

Cost  of  l.iving— Dec . 19.33-9  equal  Idil 

Index  Com.  Stocks — Dec . 19.33-9  equal  10(1 

Index  Bond  lields — Dec . 19;i.3-9  e<]uai  100 

GRAIN  STATISTICS— Bash*li—D.B.S. 

Wheat  ill  store,  March  7  . 


EMPLOYMENT— D.B.S.— 12  mo*. 

8*pt.  averag*  nnadjatted — 

General  Index  .  1926  equal  100 

.Manufacturing  . 

Ixigging  . . . 

Mining  . .  . 

Construction  . f. . 

Trade  . 

TRANSPORTATION— D.B.a. 

Railway  Car  Leadinq* 


212.5 

236.8 

—  10.3 

228.7 

267.0 

—  14.3 

1,37.3 

226.2 

—  30.5 

2,49:1,107 

2,853,917 

—  12.6 

16.441,878 

17,026,499 

—  3.4 

248.7 

292.3 

—  14.9 

22,890,000 

2,601,944 

5,683,727 

22,262,516 

2,014,700 

8,766,441 

+  2.8 
+  29.1 

—  3.3.2 

14,264,672,756 

11,666,426,084 

+  22.3 

207,042,689 

197,779,.390 

+  4.7 

27,210,‘257. 

27,339,975 

—  0.5 

156,870,920 

101,047,106 

—  2.6 

.3,259,208 

2,991,782 

+  8.9 

2,881,323 

3,024,410 

—  4.7 

1,777,958 

1,8,32,628 

—  4.0 

409,032,700 

291,961,800 

-f-  40.1 

130,4.31.198 

96.303,973 

+  41.7 

31,912,761 

35,150,741 

—  9.2 

206,2 

188.6 

+  9.3 

180.9 

166.7 

+  8.5 

103.1 

102.5 

-k  0.6 

119.5 

118.9 

■4-  0.5 

99.6 

83.8 

4-  18.9 

95.1 

97.1 

—  2.1 

1  Li, 680,136 

3.30,962,992 

—  67.6 

173.1 

183.0 

—  4.3 

203.6 

224.5 

—  9.3 

217.0 

21.3.8 

4-  14.5 

146.9 

1.34.5 

—  4.9 

110.7 

104.5 

4-  5.9 

174.7 

164.2 

4-  6.4 

creased  by  $1,277,000,  Extensive 
plans  have  been  made  for  the  re¬ 
sumption  of  the  company's  develop¬ 
ment  program,  and  capital  expen¬ 
ditures  totalling  $4,980,000  were 
authorized. 

AVartime  Decline  In  Profits 

Analyzing  the  wartime  decline  in 
the  company's  profits.  Mr.  Huggett 
notes  lhart  many  of  the  measures 
taken  to  combat  inflation  had  the 
indirect  effect  of  restricting  net  in¬ 
come. 

“Narrower  profit  margins  re¬ 
sulted  from  the  maintenance  of 


(Continued  from  Page  1) 


dian  companies  had  $69,279.  ratio  was  31.41  per  cent,  as  com-  — - ; - ; - 

!  Losses  of  the  3  groups  of  com-  pared  with  31.13  per  cent  in  1944.  indemnity  has  yet  been  paid  them. 

[  panies.  naturally,  followed  closely  Public  liability  premiums  were  up  “Both  Montreal  Power  and  the 
upon  the  ratio  of  premiums  writ-  over  $470,000  at  $4,028,197  and  trust  company”  he  says,  “were  ad- 
ten.  on  net  losses  of  $1,502,581.  aver-  vised  by  cousel  that  the  Hydro 

Casimll.v  Results  age  loss  ratio  was  sharply  higher  Commission  had  no  power  to  anti- 

Turning  to  casualty  business,  at  37.20  per  cent  as  against  25.59  clpale  the  payment  of  Its  notes  nor 
premium.s  written  on  Automobile  per  cent  year  before.  Sickness  pre-  lor  purpose  of  paying  off  its 
imsiness  last  year  were  more  than  miums  were  over  $900,000  higher  o'"'®  debts  to  utilize  the  proceeds 
$3.6  million  higher  than  for  pre-  at  $2,966,910  and.  on  losses  of  ®f  pledged  collateral  still  owned  by 
ceding  year  at  $24,139,168  and,  $1,287,348,  average  loss  ratio  of  l-h®  Power  company  and  only  pledg- 
on  net  losses  more  than  $2.3  mil-  43.39  per  cent  compared  w'ith  49.67  ®®  security, 

lion  greater  at  $12,369,707.  aver-  per  cent  in  1944.  Suggests  “Big  Slick” 

age  loss  ratio  on  that  clas.s  of  busi-  Premiums  on  Theft  insurance  The  -Montreal  Power  head  w'arns 


age  loss  ratio  on  that  clas.s  of  intsi- 


Suggests  “Big  Slick” 

The  5Jontreal  Power  head  w'arns 


and  other  factors  to  reduce  nrofits  i  ®P®'’®l^'®n  ®1’  automobiles  on  Employees’  liability  premiums  1  holders  of  Montreal  Light,  and 
in  spite  of  the  greater  volume  of  worn  and  damaged  tires  and  were  down  sharply  at  $1,685,997  I  Power  Cons,  are  at  present  deriving 

sales  and  the  increase  of  $18  600  -  i  Si’owing  lawlessness  abroad  in  for  1945  as  compared  with  $2,040.-1  the  small  dividend  which  they  are 
000  in  Plant  investment  since  ti,’p  !  ®®®®t‘’y  f®Il®wing  ending  of  hostil-  427  for  year  before  and.  on  total  i  still  receiving. 

.  .  .  .r  invesimeni  since  tne  .  .  ..t  *679  6sn  ovoi-sp-o  loss  Commei.t  nn  the  street  in  C.OU- 


beglnning  of  1936  i  ities.  net  losses  of  $573,580,  average  loss  Ctimmeiit  on  the  Street  in  con- 

“The  effect  "of  all  these  factor's  Premiums  written  on  .sickness  ratio  was  34.02  per  cent  as  against  nection  with  Bill  39  is  that  it  is 
is  reflected  in  the  followinsr  coin-'®®'*  accident  Insurance  were  up  36.82  per  cent  in  1944.  Compara-  suggestive  of  the  “big  stick”,  it 
parison  of  average  earninvu  and  !  ®’’®ut  $1-4  million  dollars  in  1945  live  figures  showing  premiums  and  is  pointed  out  that  there  is  a  pos- 
dividends:  ^  ^  i  from  previous  year  at  $12,619,657  losses  on  all  classes  of  fire  and  cas-  sibility  that  the  government’s  in- 

Farninas  Per  !  and  on  net  losses  of  $8,199,230,  iialty  business  for  past  2  years  fol-  lention  is  to  exercise  the  rights  of 


I  dividends: 

Earnings  Per 

Com.  Share  Div. 
Average,  1940-45  $6.52  $.5.S 

Average,  1936-39  7.22  6.7 

Henegotlatlon  Hesult.s 


average  loss  ratio  was  64.97  peiTow: 


Week  of  Mar.  23 

\\Vck  ago  Year  ago 

Cum.  on  Mur.  23 

Vr.  ago  2  years  ago 

RAILWAY  EARNINGS— 

C,I*.R. — February 

Gross  earninas  . 

Working  c.xpcnse.s  . . . 

1946 

1945  Cliange 

23,1.39,094  A  560,708 
21,408,380  —  109,801 

N>t  cnriiinss  . . 

Two  Months-- 

fiross  earniiiL's  ..  ...  . 

Working  expense.*  .  . . 

47,219,403  —1,341,822 
43,836.811  —  507.452 

Net  earnings  . 

3,412,592  —  831,370 

)2  —  67  6  Renegotiation  Result.s  P*’’'  . 

.\uloiiiobilc  . 

Early  in  the  war  years,  the  com-  sii-k  &  Afcidcni  .. 
pany  adopted  a  policy  of  limitation  I’erson,  Acoidciu 
,0  —  4.3  i  on  profit.s  on  sales  for  war  pur-  l-‘a*>*®*y 

1  X  14-  l>®ses-  Many  voluntary  refunds  sickness  . . 

5  i  i.'s  were  made  to  the  government  con-  Bmg.  (Thcftt  _ 

[3  -f  s'ii  sisting  of  savings  resulting  from  PiO-  Guaianiee  ... 

.2  -f  6.4  greater  volume  or  lower  nianufac-  TTansp'u., 

turing  costs-  than  originally  esti-  'EiahiiRy’ 

mated.  Over-all  renegoliatioii  of  Surety  Guarantee  . 

Year  a(rn  P'®fils  on  War  business  for  the  five  Stean'i  Boiler  ; _ 

67,270  >®®*'®  ended  31st  December  1944  Pl“ic  . 

2  years  ’ago  was  completed  during  the  year.  The  y*„j7ijiler  • . 


Net 

I.oss 

Net 

Loss 

I’reniiunis 

Net  Losses 

Ratio 

Premiums 

Net  Losses 

Ratio 

6 

8 

% 

$ 

8 

Vo 

.38,344,380 

3fl„36U,127 

52.;t6 

56,394,140 

20,65:1,20!) 

.32..38 

24,139,168 

12,;i69,707 

51.24 

20,557,075 

10,042,033 

48.85 

12,619,6.37 

8,199,2:10 

64.97 

II,19U,.33l 

7,908,579 

70.63 

4,202,115 

1,. 119,805  , 

31.11 

3,999.720 

1,215,172 

31.13 

4,028,197 

1,502„381 

.17.20 

3,558,807 

910,688 

2.3.59 

0,621, 3 19 

;i.9l5.8.30 

59.1  4 

5,311,371 

3,162,183 

6.3.18 

2,966,910 

1,287,348 

4:i.:i9 

2,038,917 

1,012,782 

49.67 

1,880,001 

7.39.361 

40.;i9 

1,609,937 

587.674  - 

3.3.16 

817,743  I  resultant  refund  to  the  government  property^..!!!!!!!.'  2.vji406 

lange  ®’'®®®  mainly  from  the  adjustment  credit  2;i3,’on6 

'  of  profits  on  commercial  products  Explosion  .  12.3,6J7 


\isions  set  aside  In  prior  years.  Itarthquake  .!!.! 

“In  the  course  of  renegotiation.  Weather  . 

an  examination  was  made  by  repre-  Sprink.  I.eakage. 


— - ! —  Munitions  and  Supply  and  of  the  Grand  Total* 

3,412,392  —  831,370  1  Comptroller  of  the  Treasury.  The  Average  Loss  Ratio 


873,613 

31, .53 

3.502,109 

3.113,471 

89.76 

573.580 

:i4.fl2 

2,040,4-27 

736,305 

36.82 

84,249 

10.05 

748,219 

897 

O.Il 

131,097 

10.31 

9!)5,028 

82,175 

8.'26 

476,055 

71.57 

641,280 

31.3,613 

49  .'22 

61,009 

8.85 

564,6:t9 

140,078 

24.81 

131,46.3 

•27..38 

.371, .3.31 

10!t.802 

29.57 

26,3,347 

102.'29 

369,340 

9,121 

1.04 

3.784 

1.60 

260,216 

1.6;t8 

8,99.3 

7.28 

210,.328 

6.294 

2.99 

78,086 

40.26 

185,502 

10.3.806 

57.0.3 

23,150 

.30.59 

53,60;t 

2-:6  805 

17,134 

31.52 

.30,089 

20.257 

40.44 

9,792 

79.54 

19,279 

618 

.3..36 

5,913 

54.82 

6.911 

2,5.36 

36..54 

9,097 

51.3.5 

17,932 

4,27.3 

23.84 

63.516,902 

117,904,515 

Id, 236, 632 

49.9 

Sl.t 

redemption  granted  in  the  bill  only 
following  arbitration  regarding 


I  now  that  the  air  may  be  cleared 


4‘j.67  I  pointed  out  that,  although  the  ar- 
3.3. 16  I  iiitration  commission  now  has  been 
j  sitting  for  some  considerable  time, 
i  ®®  evidence  is  yet  seen  of  any  readi- 


Reglna.  —  Tlte  southern  division 
of  Saskatchewan  continues  to  lead 
in  creainerv  butter  production,  out¬ 
put  for  January  being  618,618 


set  aside  out  of  profits  and  added 
to  the  contingencies  reserv*  In 


FINANfclAL  TIMES,  FRIDAY,  APRIL  S,  I!M«  T9 


sto4k 


♦  Week  end  np  Afi 
Prev.  HijrJi  Low 
Clo»c 

'l-s  7?^ 

■  ‘  HU  14 


Abitibi . 

Do.  eom.  ;ftew 
Do  .  Ut  pref  (newj  .  .  iHit  ' 

Do.,  Jnd  pref.  mew  :iS  .'.SVi 

Do.,  6%  pref .  99^.,  U)0 

Do.  7% .  1P.«  TQh 

Acadia- Atlant  ic , 

Do.,  pre- . . . . . . 

Acme  Glove .  . . 

Do.,  pref . . . .  * , 

Agnew  Surpass . * 

Do.,  pref . . 

Algoma  Steel  Corp .  *  *  * 

Do.,  prei . 

Aluminium  Ltd .  . 

Alco,  pre  . . 

Amalgamated  Eleclr  c. . 

Anglo  Can.  Tel.,  pref. 

Argus . 

Do.,  pref . ^  ’ 

Do. ,  war . .  • . . , 

Asbestos . 

Assoc  Tel  pref. . ! ! 

Do  com . . . 

Ashdown  Hardware.  . , 

Barker’s  Bread. . 

Do.,  pref . 

Bathurst  Paper,  ‘  A”  . 

Beatty  Eros.,  “A*’  c;mi 
Do.  "b’  com  ..... 

_  Do.,  7'i  pref .  . 

Bell  '1  elephone. . 

Bertx  m  &  bons . . 

BiltmcreFat  .  15 

Blue  Kibhon . 

Do.,  pre  .  .  . 

H-uc  Top  t  rewery . ,  .  ....  ,, 

Bran..ford  Cord,  com  .,  12^* 

bo.,  pref.  26H  . 

Lrasilion  .  27  .7U 

brewers  &  L 185 iller  ...  .  13  !41<i  14U 

b  A.  bank  Note  .  2'  16*:^ 

®  A  Ci  .  26S  kb 

B.C.  Power  A* .  21  J1  3QU 

Do.,  “B’\  4  4 

BruckSilk.  . .  20  :n 

Building  Trod .  Z2  33  .U 

Bufi  ngton  btee  . . . .  1.  14-4  13’  . 

Caldwel  Linen .  10 

Do  1st  ire  .  32 

Do.,  nd- pref  . .  18.'.  IS  ,. 

CagaiybVwer .  €0 

Can  bread .  £  ’  ■  8U 


Fr.c 

Clanp 


23 

23'* 

72*2 

106 

10" 

105  *2 

16 

104 

104*4 

32 

32 

116 

22* 

Ia 

Z7 

103 

103 

19f; 

201 

191 

108*1 

10-^ 

108 

18 

18 

iO 

56 

9T.. 

9 

100 

too 

19*  J 

2;* 

2*.4 

2 

3.1 

33*4 

:,2y, 

70 

10*4 

> 

13.U 

14 

nu 

45 

21 

23*:i 

2i!'S: 

tale  B'd  /sk 

.'■*750  .. 

2370  .. 

:.520 
100  .. 
h80  . . 

.15  . . 

^555  .. 


STOCK 


10(>».2 

18*4 

116 


14 

18’> 

18 

93 

177 

20^4 

105 

16U 

100 

29 


103 

205 

109 


130 

105H 


13S 

1445 

1294 


112 

197 

35 


58 


44’, 


196 

33’., 


101  Vi 

35 


5 

*45 


SS.COl 

$1 .00  I 

$6.50 
$1  20 
$7.00 

$5  66 


InL 


S8.00 


12U  14 


.6's. 


Do.,  “A”  yref . 

Ur.,  ‘t’  rre  ..... 
A  an  Cement . 

,  T8)) 

791^ 

18 

19 

Do.,  pre . 

:47 

14S 

Can.  Cyc  e,  prei . 

Can.  Forgings,  “A” . 

*7 

27 

Do,,  'b” . 

45 

U an.  1-cn  Feunc  ries. , . 

20 

Do.,  jrcl .  . 

14 

H 

Can.  Kor.  Power . 

n 

11' 

Can.  Packers,  ‘‘A’' . 

4U 

■0! 

Dc..  "E" . 

19’ 

19V 

Can.  bS.  Lr'ncs  . 

20 

20 

Do ,  pre . 

52 

C  an.  Wire  &  Cab  e,  ''A” 

92 

Do.  "E’ . 

24 

■5}' 

Dc.,  pre . 

0.  ). 

09'^ 

C  an.  baker  cs . . . 

« * 

10 

105*<i 

C  an.  B'ewcr  er . 

21 'K 

22*.. 

Do.,  prei . 

fc0*4 

Do.,  r.ghti . 

.22 

.31- 

Can.  Bronze . . . 

51 

Dr.,  pre. . . 

108 

108 

Can.  Canners . 

23^4 

23'.: 

Do.,  Isl  pref . 

26 

26 

Do.,  2nd  prei  . 

22''; 

23 

Can.  Car  8b  Foundry. .  .  . 

19 

19L 

Do.,  prei.  new . 

.^5'^ 

Do.,  c*asi.  ‘A’’  . 

22 

2>1 

Do.,  pre*.  oM; . 

29 

Can.  Ce  mere. . . 

63 

04*; 

Do.,  rights. . .  . 

23 

17’.4' 


23t4 

:-2J4 

18Lk 

1  ’ « 


Do.,  pre' 

Do.,  pref.  »newj . 

Can.  Converters . 

Do.,  “A”  (new' . 

Do..  "B”  new) . 

Can. Cottons,  com. mew' 

Do  ,  pref  mew) . 

Can.  Dredge  &  Dock  . 
Can.  Fairbanks,  pref. .  . 
Can  Food  Prod  mew*. 

Do.,  “A"  .new) . 

Can.  Foreign  Invest.  . 

Do.,  pref . 

Can.  Gen.  F.lec . 

Can.  Ind.  Alcohol,  *‘A' 

Do.,  *‘B” . 

Can  Locomotive  mew  . 

Can  Oil  Co . 

Do  (new .  . 

Do  r  pre  . . 

Do  ,  pref.  mew* . 

Can.  Pac.  Rly . 

Can.  Shipbldg,  “B  ’ . 

Can.  Wallpaper  “A”. 
Do.  ’‘B” . 


16*-4 

10*4 

40 

28»/h 

25H 

130 


48 

275 


35 
32 
16  V., 
175 
107 
22 


19U 

151*2 

35’a 


13»i 

20}  2 


34' i 
16?  3 


.20 

180 

J*50 


705 

635 


3380 

240 

125 


lO’j 

105V, 

28’4 


26*4 
23  Vi 

20»v 

35’» 

231* 


22U 

:3  V.. 
22'# 


870 

110 

1225 


273  275 


16’a 


Cu.fcnt  , 

Div.  ( 

Rate  ' 

I  Loews  Theatres,  pre. 

...  ^  MacKinnon  Steel . 

. .  . .  j  Do  pre . 

. .  .  ;  Maple  Lea  Gardens. .  . 
....  Do.,  pre. 

Maple  Lea)  Milling.  . 

Do.  pre. ,  .  . 

Do.,  rights  . 

Massey  Karris  newi.  . 

Do.  pref.  m  w . . 

McCol  -Fronlenac . 

Do.,  pre . 

Mitchell  Co.,  j  a 
Mitchell,  Robert 
$8 . 00  I  Modern  Container  .  ... 

s6  00 1  Do.  pre  . 

60  I  Molson's  Brewery . 

5  2  75  I  Monarcii  Kn  Uing,  . ! . . 
.1  Do.,  jn-c  . 

Do.,  pref.  new . 

Montrea*  Cotlonr.  .  . 

-,Do..  prei . 

Montr^ya.  Loan 
Montrea,  L  H.  6s  Power 
Do.,  J'/c  notes .  .  .  . 
Montrea.  Tc  egraph  . 
Montrea  Tramways 
Moore  Corp, 

Jnt. :  Do.  “A”  pre . 

Int.  1  Do.,  ‘B’  pre^. 

Murphy  Pa  nts,  com 

Do.,  pref . 

Nationa  Frewerici . 

Do..  PTC . 

Nat  ona  Grocer . 

Do.,  pre . 

Int  j  Nat.  Sewer  Pipe,  “A”  .  . 

•  50  Nat  Sicel  Ca  . 

$1  30  Niagara  Wire.  .  .  ‘ . 

Int  Noranda  Mines . 

Jnt.  North  Star  Oi’ . 

in. .  I  Do.,  pre  . . 

$1  00  I  Ogi'.vie  Fiour . 

isl  60  {  Do.,  pre.  . , . . . 

^  I  Ont.  Steel  Prod.’ ! . 

^0  j  Do.,  pre' . 

00  Orange  Crusli . . . . . 

"10  I  Do.,  pre . 

. ,  Ottawa  Car  . . 

.^l  .  jO  I  Ottawa  Electric . 

I  OtUwa  L.  H.  6s  Power. 

•  •  ?  Do.,  pre . 

Hersry  mew' . 

•1  en  i  Kersey  Tubes. ... 

.  2  50  ,  Penmans  Lmiited . . . 

I  Do.,  pref.  . . 

5  S2  i  Peoples’  Credit . 

•5  00  I  Pluto  Engraver:. 

I  50  I  Porto  Rico  Power,  pref 

Int  :  Powell  River . 

nl  !  Power  Corp 
60  ■  Pressed  Metals  .  . , . . . 
60  j  Pr*cc  Bros . . 

^  cn  I  ^9‘*  . 

...  Provincial  Transport. .  , 

t,  I  f'ou . 

Do. ,  com  'new) . 

>4  00  Do.,  pre . 

I  Do.  pref.  .new) . 

0 . 50  j  Quebec  Power . 

•  ■  1  Quinte  Milk  . 

"  00  '  Knitting . 

Do.,  prei  . 

•’  -0  I  Riverside  Silk,  “A” . 

..  Robertson,  P.  L . 

iJ  nn  Do.,  pre . 

on  !  Paper . . . . . 

Do.,  pref ,  . . 

Russell  Industries . 

Do.,  prei’ . 

Saguenay.  Power,  prei. . . 

St,  Lawrence  Corp . 

Do.,  pref . . 

St.  Lawrence  Flour  Mill 

Do  ,  rights . 

Do  pref . 

St.  Lawrence  Paper  pre 
Shaw.  Water  &  Power. . . 

Scythes  ^new; . 

Do.,  pref.  ‘new) . 

SI  20’®*'”*'"’''^'"'®"'’  " 

$1  20 
Int. 

S6  00 
$1  00 


S2.00 
$8  00 
8  00 
Int, 
Int. 
Int 
SI  00 


—  —  ■  -  Week  ending  Apf.  2,  1C4C 


Prev.  High  Low 
Close 

Price 

Change 

Sales  Bid 

/.k 

Hgh 

Low 

Div. 

Rate 

71 

....  72 

vO 

♦100 

$7.00 

« • 

....  8 

12 

5 

$1.50 

80 

....  75 

80 

$5.00 

51 

....  m* 

so 

51 

11*4 

...  11)$ 

12 

•12)4 

Int. 

15»-6  14'i  — 


1.S.1 

100 

100 

168 


29H 

10*4 

lOf.i.. 


15.S 
100>  . 


17}; 

29'4 


IH 


3477 

1170 

13962 


14H 
17 
.65 
141^ 
28  S. 
16l; 
loeii  i04t; 
74 


*22!i 

*l.S0 

19»4 

3341, 


32 

42 

1074i 


27H 


$1.25 
Int. 
$6.00 
Int. 
Int. 
$1,20 
$5.50 
$1 .00 


28  li 
28 
ee»4 


1  .00  1 
0  I 
Int 


27  00 


103 

321, 

ns'a 

73 

150 

R 

25'.; 

119 

33.4 
14 14 
18>4 
59 

100;* 

17!4 


46 

48»4 

16', 

107 

59 

.385 

106 


ISt*' 

6*4 


33'.4  32;.i 


591s 

101 

17!, 


571j 

IOOV.1 


12*4 


70 

155 

15»)4 

Int. 

*  i 

400 

101 

$5.00 

126 

150 

100 

81  „ 

$4.00 

13 

168 

$7.00 

35 

35 

$1.25 

— 

i.' 

45  50 

26 

i3)i 

Int. 

100 

50 

49!, 

3'T; 

•isu 

si 

51 

SI  .92 

.  .  • 

AlH 

56 

29 

'  630 

77*. 

;0'-,S2  22ib 

,  ,  .  . 

.9h 

178 

$7  Oo 

441 

360 

.48 

$7.00 

59 

30* 

J  •'12 

30*4 

.80 

105*4 

106* 

a  105)^ 

$5,50 

— 

950 

51 

44 

$2.00 

— 

20 

47*s 

45 

$1  75 

— 

i  J 

115 

18 

15*8 

Int. 

■r 

130 

30 

$1 .50 

30 

31 

32 

•i 

*  *  *1 

i225 

30 

74'-* 

$1  .00 

-i 

2Av 

200 

29 

25 ’‘j 

$1  .00 

n 

2195 

72*4 

63  _ 

$4  00 

l  J 

-.05 

9*  . 

7  ■  g 

— 

*  H 

20 

6*1 

6 

‘'35 

I’l 

1140 

, . 

33*2 

301-i 

$1  .00 

34 

180 

175 

$7.00 

4. 

1 

80 

, , 

26 

21  *.i 

$1  00 

126 

, , 

120 

$7.00 

'4* 

330 

16 

, , 

14»4 

Int. 

— 

'4 

’356 

, , 

8’s 

bH 

Int. 

4- 

20 

, , 

70 

50 

$2.00 

50 

, , 

18*-. 

16*.^ 

.60 

1 

, , 

103 

102 

$5.00 

*1 

COS 

35 

29V2 

$1  25 

’115*g 

100 

15.00 

4 

2 

'  ‘si 

75 

70 

$3.00 

148*^ 

151 

150 

$6.00 

3 

’s*- 

9 

Int. 

H 

”26 

26*'. 

Int. 

*119 

116 

$7.00 

?-4 

1397 

33*4 

29*  i 

$1  .00 

4 

2145 

17 

13 

.30 

17*4 

ii* 

21 

17**4 

Int. 

4- 

2370 

61 

54 

Int.  j 

225 

102' 

$5.50 

i:;.iiii 
1 1  ..'lO 


59.00 


48*4 

107 


IrS'-s 


33?4  33',  32  —  1*8 


93 

25*4 


30'  i  31 '  -j 


—  2 
+  • 


14"; 

*7*4 


49' .J 
18tv 
109' 


41 

4', 

1.50 

95  H 

25*4 

161, 

27 

32 


175 

105»i  107 


Can.  Wineries . 

10 ' 

Can.  W.  B  Boxes  "A” . 

28 

Carnation  Co..  Is-  pref 

Circle  Bar  Knit . 

ii 

Cockshutt  Plow . 

16’i 

Cons  Bakeries . . 

18 

Cons.  Min.  &  Cme’t.  . . 

88 

Consumers  Gas . 

182 

Consumers  Glass . 

45 

Cos.  Imperial  Mills . 

30'^ 

Crown  Cork  &  Sea* . 

49 

Crows  Nest  Coal . 

50 

Dav<s  Leather,  “A”  . , . . 

31 

Do..  'B" . 

16 

D  stillerc>Seagrams . 

97 

Do.,  pref . 

119 

Dom.  Angro . . .  •  • 

33 

Do.,  pre . .  •  a . 

75 

Dominion  Bridge  ..•••## 

41  )i 

Dom.  Coal,  pref. 

14 

Dom.  Dairies . .  *  $ 

10'. i 

Do.,  pref . 

73 

Dom.  Foimdries . 

33)2 

Do.,  pref . 

Dom  Glass . 

225 

Do.,  pref . 

Dom.  Magnesium. 
Dom.  Malting  .... 

Do.,  pref . 

Dpm.  Scott’sli .... 

Do.,  pref . 

Dom.  Steel  ts  Coal, 

Dom.  Stores . 

Dom  Tar . 

Do.,  p."ef . 

Dom.  Textile. 


21'), 

16*4' 


183 

45}j 

30»; 


31Vs 

16>-s 

101 


lo;, 

33 

34 


11 H  r 


ISti 

18W 
87  H 
181 


30»4 

IS.W 


+  } 
—  1 
—  2 


35 

25 

480 

960 

■:65. 

C63 

300 

5 

S5 

0 

185 

335 

995 


175 

107 

24'i  21 

■9  7 

.’o*;  . 

■:3"-il 

’6‘4  7 

28  Vi  27 


Int. 

40 

$1  00 
$l  00 
Int. 


Do.,  pret . . . . 

160  ’ 

165 

Sick,'  Brewerier . 

44 

47 

45 

Do,  VT . 

43 

47 

Silknit  <new; . 

16 

Do.,  pref  (new  .  *... 

38 

40 

39 

Silverwood  Dairy . 

13 

3'1, 

Do.  pref  . 

11 

ll 

Do..  W  D  pref . 

98 

S  mon  h  Sons . 

31 

Do.,  pref . 

105 

I6.S 

Simpson.  “A”  mew  .  .  . 

29  C 

29 

Do.,  “B’’  .new* . 

75)2 

26 

25 'j' 

Do.  rref.  4*«i^i‘  mew 

103 

108'.-. 

i07'* 

Southern  Co  . 

20 

21 

19>, 

Southern  Can.  Powe-  . . . 

16 

m-j 

Standard  Chemical . 

12 

12V4 

ii'-. 

Do.,  rights . 

05 

Do.,  pref . . 

loa". 

16.3 

UNLISTED  SECURITIES 

Eiirntihed  by  A.  i.  PATTISUN.  Jit  A  CO. 
LIMITED.  Hoyal  Bftxik  Bldg.,  Taranto. 
iSubJtct  to  coofinaotlon  oad  chosc«> 
Bid  Asked 

_ Current  1  Kingston  Units  62,00  72.60 

Allens  St.  Cutlmrines  Units  •  60.00 

Allens  Toronto  Units  .  37.50 

Andian  National  . .  19. UO  21.00 

Anglo  (mil.  Tcl.  “A**  Com...  12.25  13.25 

I  Anglo  Can.  Tel.  o'/o  Pfd .  55.00 

Itrauhtirnois  L.  H.  A.  P.  Cora  5,00  6.00 

B.  C.  Sugar  .  96.00 

B.C.  Tel.  Isl  Pfd . 117.00 

British  American  Assce .  6.1.00 

British  Mtge.  A  Trust  .  150.00  165.00 

Brockvflle  Trust  . 6U.UU 

Cuigary  Powers^  Pfd.  107.50 

Canada  Life  Assce . .  460.00  500.00 

Cmn.  .Airways  .  3.25  4.2.5 

Can.  Fairbanks  . 34.00  36.50 

Cun.  I'ire  Insurance  . .  85.tMl  02. on 

Can.  General  Invest . .  17.00  18.25 

Can.  Indemnity  .  157.00 

Can.  Industries  A  ('om .  200.00 

Can.  Industries  B  Coin . 198.00  205.00 

(.an.  Industries  Pfd.  XD.  181.00 

Can.  IngersolJ  Band  . 61.00  65.00 

Can.  Investors  (.'orp.  . .  8.25  8.75 

(  an.  Invest.  I*und  .  5.25  5,7. » 

( 4UI.  Machinery  Com . .  12.00 

Can.  Motor  Lamp  A  A  B  ..  10.50 

Can.  Paving  Pfd.  . . 

(/an.  Tea  Pref .  67.00 

Can.  West.  .Nat,  Gas.  L.IL 

A  P.  ('om .  36.00 

Can.  West.  Nat,  Gas  L.  H. 

A  P.  Pfd . 107.00 

Cun.  WestlnglnAise  ........  56.00 

(.’aipital  Wire  Cloth  (.'om.  ...«  7.75 

Capital  Wire  Cloth  Pfd .  22..50 

Can.  Wire  A  Cable  Pfd .  109.00  lll.oo 

Cawthra  .Apis.  Pfd .  4.50  6.00 

A.  W.  Chase  Pfcl.  Bonus  ....  35.0.1  pl.oo  j 

Claude  Neon  Pref .  66.00  I 

Colonial  .Ste.iniships  .  90.00  100. oo  , 

Commercial  Finance  Com.  ..  O.oO  10.50  | 

Commercial  Life  .  7.75  8.75  ; 

(.'on.  Div.  St.  Sec.  Pref .  15.25  17.50 

Cdonfedcratlon  I.lfo  30^.  Pd.  .  HO.OO  160.00  1 

Continental  i.lfo  20*^  Pd...  .  32.00  1.5.00  j 

('rescent  Creamerv  Pfd .  Mo.oo  90.00^ 

Crown  l  ife  Pd . 300  on  150.fM)  ; 

Deb.  A  Sec.  I'fd.  .  . .  . 

Dmn.  of  Can.  Gen.  Tns. 

Dover  Tndiislrlev  ... 

Dnnlop  Tire  .I'r  Pfd.  Par.  -$25 
Kdmonton  Slot'k  Yds,  Units 
Fnstem  Trust  ... 

Umpire  T.ife  250^  Pd . 

FAcelsior  f.ife  t2'-<  Pd.  ,  , 

Federal  Foiiml.  New'.  Coni. 

40|(;alt  Brass  ("om . . 

Gixlcricli  FJevatoi  . . 

(iranife  Club  . . 

Great  l.nK«'s  Power  l*fd . 

(rrcat  West  Life  . . 

Ciuar.'*rilee  Vo.  of  S.\ . 

Guardian  Bealty  Pfd.  ...... 

Gurney  T"ounrlry  Com . 

(turney  Foundry  Pfd . 

Highland  D.airy  Pref . . 

Uomewood  Sanitarium  ....  98.00  108.00 

.  320.00 

Insurance  pAchange  Com.  ..  12.50 

Tut.  Utilltiev  1..50  T*fd .  .58.00 

Invest.  Bond  A  Share  Pfd.  ..  17.25  I 

Lanibtitij  Golf  .  300.00  I 

L.nnr'airie  (>).  Tnc.  Perf.  ...  -10.00 

T.oblaw  Inc.  Com .  21.25  22.00  | 

T.ondon  A  West.  Trust  ....  77,50  | 

Mamifactureis  l.ife  ..  .  ..  27'. oo  290.00  j 

.Maritime  T.ife  .  2.3.50  27.50 

.Maritime  Tel.  A  Tel.  Com.  .. 

Mfirltime  Tel.  A-  Tel.  Pfd.  . 

Mhlland  T.oan  A  Savings  . . 


Canadian 

Active 

Bond  Prices 

GOVERNMENT  BONDS 

niRh 

Low 

ItiL 

Rate 

Due 

Maturity 

Bid 

A.$keU 

1  ino'i, 

Dom.  of  Can.  . 

ts 

M  N 

My. 

1,  I94« 

100 

1 00',* 

!  lui 

Uuni.  of  Can.  . 

‘i 

J  Ul$ 

De. 

13,  l‘J46 

100',) 

101 

1  •!««’-» 

MS 

Doxu.  0/  Cau.  • 

I); 

M  .N 

My. 

1.  1947 

100  ■), 

lui 

1  lUi^ 

Uuni.  of  Cua.  .. 

2)4 

M  N 

Ma. 

1,  1948 

101  v. 

102'., 

1  102'.', 

100  Vi 

Uoin.  of  Can.  .. 

3)4 

J  0 

I.  46-49 

lOOVs 

!  1U5*,-(| 

104)4 

Dom.  of  Can.  .. 

3 

J  UJ6 

la.  &l>-51 

105 

105*. 

1  101)4 

•  ••• 

Unm.  of  Can.  .. 

3'.i 

M  NU 

la,  48-51 

103  1 

lUCy 

I  104 

10214 

Uuui.  of  Cun.  .. 

3 

A  0 

1,  49-52 

iM.?  4 

10(\ 

•  IO.'i'h 

10.1% 

Uum.  of  Can.  .. 

4 

A  UU 

15,  47-59 

p»:L)4 

10(\ 

1  10a  7/1 

I0$H 

Uum.  of  Can. 

3)4 

F  A 

1,  2 

lu.-,*. 

!  lO.’Gii 

loiiij* 

Uum.  of  Can.  .. 

3 

U  N 

Ma. 

1,  52-54 

10.5\ 

lOO'-'. 

i  Itb;. 

Uum.  of  Can.  .. 

3 

J  U 

liU  * 

BM  *  -^ 

loti'n 

101*4 

Uum.  of  Cun.  .. 

3 

M  N 

10.5)4 

I'Mi"-, 

HM'', 

I'll*. 

Uum.  of  Can.  .. 

*4 

.M  N 

.No. 

1,  44>-5e 

PU's 

ioO''*k 

Uum.  of  Can.  .. 

*4 

.M  .N 

No. 

1,  47-57 

lOT'i 

10.5 

B*.> 

lOU-'a 

Uum.  of  Can.  .. 

3 

M  N 

51  y. 

1,  1957 

104'', 

10.5  "4 

loh'. 

IOG'4 

Uum.  of  Can. 

M  N 

No. 

1,  48-58 

106'. 

107 

Illli'l, 

101**1 

Uum.  of  Can.  .. 

3 

J  D 

Ju. 

1,  6>58 

ini'.,, 

105*4 

iU'L'4 

09 '4 

Uum.  of  Can.  .. 

s 

J  J 

Jh. 

1.  56-59 

loi*.. 

10.5*4 

9-3  ■!, 

Uum.  of  Can.  .. 

3 

J  U 

I,  57-6U 

tot'. 

10.5', 

I  OS  '. 

Dom.  of  Can.  .. 

4)4 

M  N 

So, 

I,  49-59 

l('8''s 

109'» 

I0(i 

Uum.  uf  Can.  .. 

-lU 

J  If 

Ju. 

1. 

106 

lOG  *4 

1 IM) 

102*  j 

Uuiu.  of  liaii  .. 

:i 

.M  S15 

Perpetual 

lOI'j 

lO.i 

Hum.  of  (7ttu.  •• 

3 

F  .4 

be. 

1.  1962 

lot') 

105’ t 

lO.’- 

1)0111.  ct  Can.  .. 

5 

M  N 

Apr. 

1.  1963 

10(1.^ 

10.5 '4 

Hit)', 

99 

Uum.  of  Can.  .. 

1). 

M  N 

Nov. 

1.  19,50 

lOUIj 

ini'. 

It'.-. 

99'', 

Uuiu.  of  Can.  .. 

3 

M  S 

Sep. 

1.  61-66 

101') 

105'i 

RAILWAY  AND 

NAVIGATION 

BONDS 

102'.) 

Canada  Steanulcpa 

.  S'.i 

•M-S  1$ 

.Mur.  Ij'57 

102'-4 

101'* 

I04)i 

CauaUiau  I'au. 

Kuilwuy  ....  i\i, 

FA  la 

Feb.  15-51 

103)* 

1054* 

114 

t  *  •  • 

Caiiailiun  I’ac 

llailwuy  ....  4)4 

JJ  C 

iuly  CO 

ni>* 

132 

Can.  I-ac.  Kly  - 

Terp 

13I!:j 

133*, 

127-\ 

Can.  Nat.  Illy. 

(Uum. 

Uuar.l  ii/j 

MS  CNI. 

Sepl.  51 

J  26  J 

i.'l.)", 

Can.  Nat.  Kly. 

( Uum. 

Uuor.)  t'). 

JtiUI  (.INL  June  6o 

1.3.5 

j  FJ8»a 

Can.  Nut.  lU.v. 

(Uuiu. 

Guar.)  5‘;« 

JJ.i  AO  CNL  Oct.  1-b'J 

l27*-i 

104 

Tail.  Nat.  Itiy. 

iUuiu 

Guur.l  3 

J.lla  C 

Jan.  54-59 

103'j 

101  t 

*  1944  guotatiouft. 

PROVINCIAL  AND  MUNICIPAL  BONDS 

The  following  quutatione  are  furnuhed  by  Tbe  Invcatmcnt  Dcalcrt'  ABSocialion 

•f  Canada 

PROVINCIAL 

Rata 


1U2.00 

109.00 


52.50 
$2 . 50 
$1  00 


90.00 

IJ5.U0 

190.00 

2’'.0"|  11.5.00 

1 1  /J." 

'2.2--  1  I()2.00 

2G.2."» 

27.00  1  ||.x,iHp 

70.:.0 

7.1,00  122.00 

1.50  01* 

■  101. .50 

ir)..'i0 

j  GtU.aO 

95.00 

1  118.U0 

> 

•■'■■•0  1  KI'J.OII 

25.00 

{  too.mi 

I'.oo 

10  51'  L'tO.OO 

9.75 

10.25  j  127.75 

It  1. -2.5 

1  15.75  1  I2-.I  IK) 

5(0.00 

390.00  i  IU2.00 

,  Provtnea— 

.Alberta  . 

Alberta  . 

British  ('.olumhiu 
British  i^ulumbiii 
British  (atiumhia 
British  Coiunitiiu 

Manitoiia  . 

.Manituha 

New  Brunswick  . 
.New  Brunswick  . 


8?4 


Standard  Pav  ng .  . . , 

Do ,  pre . 

Cl  cn  '  Bro« . 

CA  AA  1  ^tccl  of  Canada . 

«  Do  .  pref . 

I  Sterling  Coal .  .v 

™jTambIynLtd . i  234, 


21*4 


85>y 


*4 

1 

41ii 


150 

410 

430 

237 


20 

345 

175 

50 

1001 

150 


80 


40}  i 


not,  119 
90 

lC5,'i  110*4 


1B.I 
45}  j 


114 

119 

'■52 

'.5 

45'« 

15'. 


78  $1  00  hi  ! 


41} 


Do.,  pre' . . 

i  g  no  1 1'**  ''■“''c''® . 

i?  Trokes  Bros.  new’... 
tf  OA  Toronto  Elevators  . .  . 

*'20  Do.,i>ref . 

Cl  AA  Traders’  Finance.  “A” 

'  I  Do.,  prei . 

2  22  I  Tobacco,  prei . 


53} 2  55 


20>?  21 1«  22 
■  40 


1^ 

Int. 

22 

$1  60 

37 

$2.00 

$2.00 

4t> 

$2  50 

.60 

106 

$6.00 

47*5 

$1  20 

785 

$7.00 

$S  50 

30U 

$1  60 

ZT'i 

$1  .40 

$7  00 

83 

$3.00 

217  s 

.00 

.76 

36*4 

$1.25 

29 

.60 

$7,00 

37^8$l 

.40:b) 

36 

$1  .00 

5 

si^ooj 

13 

.40 

40 

$5  00 

32 

Int. 

$7.00 

27  *-2 

24 

101  *4 

$4  50 

18**j 

14*9, 

’  80 

to 

. .  ! 

03 

100 

$5  00 

'nt. 

Int. 

SO 

.60:bl  1 

79 

$3  00  1 

84*.^ 

$3,00  1 

4*a 

... 

22«4 

80  1 

52H 

$2  50  1 

20 

30 

35 

Int  1 

40 

Int. 

2*0. on 
31. .50 
10.00 
2.90 
19.00 
59.00 


35.00  , 
11.50 
1.20  ‘ 
21.00  j 
05.00  { 


Milton  Brick  ..  . 

Minn.  A  Out.  Thiper  Com. 

Mf)irs  Limited  Pfd . . 

Monarch  Mlge.  I’nils  . . 

Monarcli  I.lfe  20%  IM . 

Montreal  Trust  . 

Morrison  Bras.s  . 

Morrow  Screw  C.  in . 

Miirrow  Scresv  Pfd  ... 

Mount  Boyal  TTolel  ('om.  .. 

•••d  V;.  w  .M>1.  Pief . 

lion.'d  Dnm  Com . 

National  Tbisiery  Pfd . 

National  Tdfe  . 

Neilson  Wm.  Com . 

ion  Wm.  Pfd . 

Brunswick  Tel . 


16.75 
17..5n 
15.25 
4.75 
.('*0 
21 .50 
*10.01) 
'C.50 
r*.  O') 


i.on 


85.00 

(..50  ,5.25 

17.00 

10000  tOT.OO 
12.00  13.50 


8.25 

5.50 


17.00 


6.00 

6.50 


19*4 


S5.00 
Tnt. 
$5  CO 
51  20 
Int. 

$1  .'75 


50 

15?< 

23M 


50 


15^4 
23^4 
2S^s 
UOli  110 
102  98 


4*4 

49 

1478 

23 

24*4 


600 

38 

31*4 

'“•I  40 
$6.00 

•r  s' 

75 

230 

175 

$5  00 

180  ! 

182 

■7!. 

-7.00 

4-"*^ 

200 

15 

’  ‘so 

4-  1 

910 

74 

17'C- 

105*^4  * 

105?4 

$5 .60 

300 

7*1 

’o). 

Twin  City 

Do.,  pre? . 

Union  Gas  Co . 

United  Corp.,  ’‘A” . . 

Do.  “B” . 

United  Steel . 

Viau  I..td . 

Do.,  prei . . 

W  a  basso  Cottons . 

Walker  ‘Hiram^G.AW 

Do.,  pref . 

Western  Grocer . 

Do.,  pref . 

West.  Kootenay  pref. .  . 
Westeel . 


52  H 
23 1* 


.11*, 

26 

llAi 

16 


26.Vj 


25?4 

llh 


26’«.:  28 


2St;, 

ms 


105h'  .. 

82}i2  92 

118  V,  125 
22*,^  23 

180  195 

195  200 


-  k 

IS 


1605 

2175 

126 


—  1 
—  t. 

•h  }-* 


Do.*  pref.  mew 

25 

25 

24 

— 

Do.,  pref . . 

.  175 

180 

23  )i 

“f 

Do  .  VT . 

.  24')  24H 

— ■ 

Dom.  Woollens . 

.  154  15)4 

15 

* — 

Drydeo  Paper . 

.  15}» 

17  *.2 

15^4 

•r 

East  Kootenay  Power  . 
Eastern  Steel  Prod .... 

.  .45  .75 

.58 

Do.  mew: . 

12}4' 

13M 

i2 

Easy  Wash'ng  Machine. 

Electrolux  Corp . 

Enamel  8s  Hmt.  Prod. .  . 
English  Electric,  “A”. . 

Do.  "B" . 

Equitable  Life . 

Famous  Players . 

Do.  'new' . 

Fanny  Farmer  Shops.  .  . 

Federal  Grain . .  . 

Do.,  pref . 

Fleury  Bissell . 

Do.,  pref. . . 

Ford,  Class  ‘“A” . 

Do.,  Class  "B" . 

Foundation  Co.  of  Can. . 

Gatineau  Power . 

Do.,  pref.  5% . 

Do.,  pref.  i}i% . 

Gen.  ^oducts . 

Do.,  pref. 


ISV, 

11 

27}  li 
9 

llH 

49 

les^ 

ssH 

8}j 

116 

Ilf 

27 


14 

mi 

nt.4 

28 

lo'^i 

12ti 

is 

59 

m 

120 


-  H 
•k  m 
—  It. 

1614'  -}-'i*s 


ne.ii 


29}.4'  29 


iS.SO 

525 

1515 


:o7o 

50 

245 

125 

141 

132 

20 

.  6625 
510 
'.285 
155 


50 

16‘i 

24 

.32';;. 

112)i 

102 

25 
180 

24' J 


'2  00  ; 


09*4 

90 

24 

161  >4 

!3}4 


Do.,  pre . 

Do.,  pref.  (new' . 

Wilsil  Ltd . 

1  Winnipeg  Electric  “A” 

Do.,  pref . 

‘’Oj  Wood,  Alex  P  J.,  pref 
Woods  Mfg  Co-,  com. . 

Do.,  pref  . 

Wool  Combing . 

York  Knitting  Mills.  . . 

Do.,  pref . 

Zellers . 

Do.,  6^  pref.  .  . 


int. 


$7  00 


28 

28 '-s 

105 

107 


28 

30>a 

lb7i.i 

26 's 
15*4 
101 


27.S 


106'4 


,20*4, 

16'a 

*80 

12 

■9'$ 

31  )t 

.50)* 

29*3 

24 

13'.; 

8'«' 

J6H 

lOOW 

92 

74}) 

127*) 

108 

23)) 

72,'i 

195 

160 

200 

29*3 

30',J 

25 

27 

‘105»i; 

108}3 

107 

26'; 

24 

I7S 

13 

lot 

974 

125 

$1  90 
Int. 
Int. 
Int- 


13*4  lOl,  *'.00 


19  la's 
llO'i  109^4 
110?4  .. 


100 


1.30  2.0 

24 '5  27 


ll’s 

100 


31 


11*8 

40 

15Vi 

491 4 
5J* 

89 

2W 


32  Is 
29}i 
33’* 
191^ 


.  105 

110 

-V-  5 

125  .. 

.  56 

56') 

S.V*3 

— 

1.50  .. 

a  30 

28}) 

25  ■ 

—  ih 

.'337  .. 

.  53 

52*) 

48') 

—  2 

335  .. 

.  30 

30 

27' 

—  2 

235  .. 

a  S3 

5S)i 

—  1 

50  .. 

.  14 

15 

14}) 

-r  1 

486  .  . 

6^4 

lOM 

no 

15>4 

lOlii 

19»i 

34?5 

4 

12 


6h 

13 

140 

mi 

10 

20 


'■'4 

19,'i 


Gen.  Steel  Wares .  ^9  \9\k  18?i 

Do.,  pref . . .  ^07; 

Coodj^ar  Tire . 

Do.,  pref  in.-W).. 

G.  L.  Paper,  V.  T . . 

Do.,  pref.  V.  T, . . 

G.  L.  Paper,  Sc . 

I>o.,  pref .  S3 

Great  West  Saddlery. . 

Do.,  pref . 

Greening  Wire . 

Gurd,  Charles . 

Do.  pref . 

Gypsum . 

Ham.  Bridge . 

Hamilton  Cottons. . . . 

Do  ,  pee . 

Ham.  United  Theatres 

Do.,  pre . 

Harding  Carpets .  12 

Hinde  &  Dauch  Pape  .  .  24 

Holt  Renfrew  Co .  .30 

Do.,  pref. .  J30 

Howard  Smith . 

Do.,  pref . 

Hunts  Candies,  "A”. 

Do.,  "A”  (new) . 

Do.  "B” . 

Imperia.  Oi  . 

Irnperia  Tobacco . 

Do.,  pref . 

Imperil  Vornisli . 

Do.,  pref . 

Ind.  Acceptance,  “A”.. 

Do.,  pre*' . 

Inglis,  John . 

Int.  Bronxe  Powderc. . 

Do.,  pref . 

Intercolonial  Coa' .  40 

Do.,  pref .  140 

Int  Coal  8S  Coke .  35 

Inter.  Metal  Ind.,  "A”. .  30}4 

Do.,  prei .  IOOJ'8  .  • 

Do.,  "A”  pref .  104>4  lOS 

Inter.  Milling  4%  pref..  113  .. 

Inter.  Nickel .  424i  42 


27*.. 
25}j 
28*8 
14*4 
106 
111',^  n0}'j 

11  .i 

100 

20‘'i  18 


Int. 
Int. 
51 .50 

Int. 


SI  ,00 
$l  .00 
fl  40 


$5.50 
$5  .'66 


107 
24'i 
14  Vi 


—  1)4 

-"U 


. .  33  35}i  32«i  +  2,Va 

..  111.30  111,35  110.05—1.25 


40H  42 


40  V4 
ISJs 
15)8 
8  . 
13)i 
29t4 
34 

10S}i 

13 

20 'i 
38 


lOH 

16 

IS.Vj 


15’/4 

15 


1320 

926 

200 


'2396 

2946 

10 


14115 

2732 

1100 


108 

111'4 

56  V/ 
34'<i 
55 
34 

57 
15 

*50  H 

6»'t 

13 

no 

17}!i 

12}4 

20 


Do.,  5%  pref. 
BANKS 

Canadienne  Nat . 

Commerce . 

Dominion . .  . . 

Imperial . 

Montreal . 

Nova  Scotia . 

Roya  . . 

Toronto . 

LOANS  and  TRUSTS 

Can.  Permanent . 

Central  Can.  Loan . 

Chartered  Trust . 

Econ.  Invest . 

Huron  8s  Erie . 

Do.,  20  p  c,  paid . 

ec  22  I  Nat.  Trust: . 

SS.OOiOnt.  Loan . 

Real  Estate  Loan . 

Toronto  Gen.  Trust - 

Toronto  Mortgage . 

*1945  Quotations 


28  28)4  28 


$1  12!.i 
$7.00 


Int. 


$1  SO 
Int 


$5  00 
S4.00 
$4  00 
$1  00 
$3  00 
$7  00 
$7  00 
Int. 
.80 
$5.00 
$4  50 
$1.00 

$5  66 
$7.00 
$2.00 


.80 
$1  50 
$1  .25 


PM.  . 


Pfd. 


102.0(1 
I.O.''.'.  1o.: 
ino.iin 
.54.00  ei.( 
1.40 
I.'i.'f.OH 
n.'i.oii 
22.00 
22.50 
10.00 
on.  no 
100.00 
12.00  i-'i..-; 

10.8.7.5  110.2 
S  00 
21.00 
ion.  on 
no  On 
1 18.00 
2.00 


28  V4 
25 '4' 
35 


199 

172 

ns 


245 

11544 


:4}4 

-5 


22 'i 
27?4 

281-a 


+  1 
i6*4 


675 

1915 

490 

330 

1085 

.'135 

1180 

155 

732 


N'lngara  T.owcr  .\rcli  Hrhlge 

Northern  Tclr|)bonc . 

Nova  Si'ofia  Trust  .  ... 

a  Scotia  1,.  A  P.  f'oiii 
(Iffiro  Spceiallv  (ioin.  ..  .. 

53*4  52  $3.62'a  1  Dot.  'ndiiicco  P'.inl.  Units 

no  ..  ...  1  Pacific  Toast  Tcnn . 

Paramount  Kilrhmrr  fnils. 
Paramount  (Ishawa  Pfd.  .. 

I’rov.  n.Tiik  of  Tan.  . 

I’rovlnrl.nl  Pancr  7Tc 
P-'otciillal  Ti-nsf 
Itcliancc  Train  Tom. 
licltanco  Grain 

no.fil  'rni-t  .  .... 

liudd.v  K.  r,.  PM . 

Sawyer  Masses-  Toi;l . 

Seiherling  Rtildier  Tom.  . . 

Sherbrooke  'I'nisl  . 

Sincenocs  Mi-\nii<'hto>t  Tom. 
.Soverrlgn  T.ife  Pd.  . , . 

Standard  ^'^Irl  Tom . 

Standard  I’nel  0';,'7.  Pfd.  ... 

.St.  .Tohn  Drydncit  Pf<l . 

Sim  I.lfe  ,\ssce . 

Tlitrd  Tan.  Ten.  Invest.  XI).. 

Toronto  Tnrpet  Tom . 

Toronto  T'arpet  Pfd . 

Toronto  General  Ins . 

T rusts  <fc  Guarantee  . 

I'n.  .Slit.  Yds.  Sask,  Co'n. 

$1.00|rn  sik  Yflu.  Snsk.  S%  PM.  10".  on 

•40jUni(p<i  F.irni^'rs  C.VvOp .  ^.7."* 

Unitrfl  StPr*!  1*r<L  ..  .  . 

Virr-Hny  Manuf.  Prrf . 

Virtori.*!  Trusts  Si  Srtv . 110,00 

Watf'rlfv>  Afanuf.'ioturfng  ...  10..'i0 

.60  Invest.  .Assoe.  Com .  62.00 

.6o|W<*sL  Assoo.  Prof .  42.00 

80  I  W<*st  Grain  Tiom . * .  1.r,n 

Wrst.  Grain  Pfd .  46.00 

York  Trading  . .  ...  o.'iO 


101.00 
1 1 1 .10 

101. UO 
117.U0 
1 1  (  .00 
110.00 
IIS'). no 
10  LOO 

no.rio 

105.00 

110.00 

lo'i.nn 

1  (o.no 

tOl'i.OO 

08.00 

115.00 


86.00/ 

88.00 
ItG.Oo 
I  18.00  » 

I  lo.iio 
100.00 
HI.:.''* 

iii.uOk 
100.00 
118.00% 

IIU.UU  Nova  Votiu  . . 

102.00  Ontario  .....  .  .  .. 

107.(10  Ontario . 

I'jo.oo  I  Ontario  . . . . 

118.00/  Oiilnrh*  Hyrlrcvplec.  Power 
12.J  ")■  Ontario  Ilydro-FJee.  Power 
y8.U(*  Priiice  ICitward  l&iand 

107.00  (Biebee  . . 

100.00  Oiirbee  ...  .  . . 

81. .50  Naskntchewnn  . 

81.00  Saskatchewan  . 


Maturity 
1  June 
(  .furit 
1  Srpt. 

1  iJcl 
i  Sepl 

15  I  lee. 

2  Jan. 

»  Oel 

1  Mai. 

US  .tpiil 

2  Nov. 
i:.  Sept. 

(  Juilf 
1  June 
*  Aug. 

1  .Ian. 
i  Aug. 

1  Aug. 

I  Feb. 

A)ik 


,»04 

l'.)7.» 

lO.M 

1  LisJa) 

IIGI 

PsOW) 

j:t;>o 

i!ir>i 


u»:.5 

PJ.M' 

1071 


195: 


I  All*: 


1970 
1950 
1 9.58 
1962 
195,1 
19.58 


Charluttetowu 

(laiifux  . 

Hull  . 

Levis  . . 

. . 

Montreal  ... 

Ottawa  . I 

Ouebec  . 

1  .(i.oo  «  Saint  John  . . 

80.50  SL  Boniface  •• 
101.00  Three  Blvers  , 
119.00  I  Vancouver 

|ni  iM>  Westmount  •• 

81.50  Windsor . 

121.00%  WInnItieg  .... 


99.UU 
UO.OU 
I  OS,. Ml 
9S.00 
Ito.OU 

97.00 

105.00 

10.1.75 


MUNICIPAL 

. 


8.  8V!i  4% 


i  Julv 
I  Julv 
I  Muv 

1  Match 

2  lul.v 
I  .Nov. 

i  lulv 
1  Oct 
la  April 


I  Ihv 

I  Ntiv 
I  June 
'  May 
■)  Ore 
I  April 


I9sj2 

r.kVj 

1952 

LO.'I 

1 9.'.  4 

195! 

1919 

1950 

1971 

197; 

19.50 

lto;9 

tic  I 
1975 
!%1 


Bid 
102.00 
109.00 
M  t.OO 
125.00 
I  I  (.00 
102.00 
102.5)1 
12L7.'. 
ntl.'iO 
1 10.00 
')»2.5)» 

10.1.75 

108.75 
116.00 

127.75 

129.00 
DM. 50 
111.0)1 

102.75 
100.50 
111.00 


102.0)1 
111.0)1 
1 !)).)») 
1 10.)l0 


Asked 

io5.ua 

1  i. ;.)••* 
1  l.S.)Ml 
i29.ua 
I  »  s. 
Dl.t.fMl 
106..50 

iol:>o 

i)i5..5a 

106.7.5 

1 1 1 .75 
1  ()).))0 

1.11.75 
1.11.)'" 
105.00 
117.))  • 
106.00 

101.75 
115.00 


.0)) 


105.)'O 
I  (0.0)) 
J0(.0)t 


1)1.8. 5)1 
102. )t0 
i:i8.)M) 


x^Payuble  ('onado  ami  New  York.  PayutOc  (^aiiada.  .New  York  and  U/jiidon 

CORPORATION  BONDS 


I. ■17.00 

33.00  3."..'n 
t.2.-. 

tnn.3.-i  inn.no 
102.00 

.vio.no  nno.no 

t.OO  4.2,'i 
7n.nn 

98.00  102.00 

n.no  7.00 
inn.no  in.-..no 
.'10. 


s.no 

27..''>n 


2244 
23  J.' 


9914 

f4}4 


S4 

8^'s 


9)4 

9V4 


J5  00 
$2.50 
$2.50 

$i  60 

Int.  I 
$1 .001 


246 

n5,»4'  J20 


155  557 

113».4  125 


205 

*172 

125*4' 

•39)4 

105 

19)4 

245 

11514 

*30 

155 

120 


I614 

18*4 

24), 

261-4 

21, H 

33 's 
20 
32)4 

193 


$1.00 
.60 
$1 .00 


$8.00 

$8.00 

$4.00 

Int. 

$4,0u 

.80 

$9.00 

$5.00 

$2.00 

$4,00 

$5.00 


11.7.7 

68.0(1 


2.2.7 

49.00 


L'tillly—  Bid  Aaked 

AI|{omu  Tent.  Illj.  'Ts  I'.K.O  ft  67 

.Waloti  Tcl  4'j,  in.7.8  .  ..  lU2'i  ... 

,\ssee.  Tel.  A  Tcl.  7'  Ts  I960,  llt'.j  llU'j 
Ikll  Iflelili.Mic  r..  1977  120', 

I’.ell  J  plcplionc  7,  1960  ..  .  12.8' i 

li.C.  Power  t',.  196(1  ..  to:!';.  KT,';, 

II.G.  lelcphoiic  4'..’.  196,1  .  .  107  lost 

T.algai'.v  Power  5,  196-0  ..  llt'4 

Tolgiiry  I’iiwcr  7,  i:'6,l  .  107'.  107'.4 

Gatincuii  Power  3'.4,  lll'i 

Do..  “U"  I'll  l"6 

tut.  Hydro  Fleet.  6,  1911 .  107  lO-.t 

liil.  I'ower  6,  1!'77  ...  101', 

Int.  Power  6'.  19., 7  ....  107'*t 

Mocl.nreii  Power  t,  1979  ....  102"i  lOt'i 
Maritime  1'.  &  T.  4,  1967  ...  104',i,  ... 

Mont  Island  Pwr.  5V4.  19.77..  114 
■Moiilreiil  Traill.  4)4,  1977  .  too 

Montreal  'Tram.  7,  1977  lOli 

Montreal  'Tram.  .7.  "II”.  197.7  lot  103 
Montreal  Power,  3'..,  1976  ..  102',  104'.4 

Mil.  I..  M.  .V  I*  :tT..  1963  .  .  502',  I0I-. 

Mil.  I..  H.  A  I’.  :>'■■.  1973  ...  100';,  102', 

.Mid.  A  P.,  4)4.  l'»76 . 1U2 

Nfld.  A  P.  h,  19..rj  . 102 

N.S.I..  A  I*.  4,  1977  .  I02'4  lOt', 

Dlluwa  Power  I.  1977  .  lOI'j  .  . 

Oltawii  V.l*.  I,  1961  . IIHl 

Dll.nwu  V  P.  5,  1979  .  102'',  ... 

Power  Corp.,  I'^,  19.79  ....  117'.) 

(Jiiebix*  Power  3's.  1962  ....  101'.4 
•Saguen.iy  Power  4}*,  1966  ...  I02'.j 

Do.,  Series  112*1 

Sliav inlKaii,  3'4,  1970  ...  ....  lOO*; 

Slinwiiilgaii  4,  1961  loi'j 

St.  Maurice  Power,  3*1,  1970  10.'l'(_ 

I  tiiled  .Sec.  .'(.  19.72  .  99'4 

Wimilpi'K  l.lec.  '.\’  6,  19.77  9916 

Winnippi;  Eire.  “IJ",  7,  19.75  Ifla"! 
Industries — 

■Miilibi  6.  1973.  T.O.D.  ..  ..  119 

.Miitibi  6,  1!i.73  . . 119 

.Mbcria  P.octfic  Grain  6,  1916  110 

Algoma  Steel  5,  1918  .  101 ',4 

Urandiam  Henderson  6,  194.7  106 


103}', 


101';. 

107*, 


;  Bid  Askrit 

I  brown  To.,  7.  I9.vi  .  Mil',  112'^ 

■  l;.t,.  I’ulp  \  I’apir  lilt  iii:! 

Tati.  P.  ^  P.  Ins.  7,  19.78  103 

[  l.aii.  l.iK'o.  6,  1972  liio 

I  (  an.  Virkers  6,  1917  .  b-S  I  in 

I  I  an.  Teiiieiil  I';.  19.71  ..  Iicj  pci  , 

li  ons.  I’liper  .7'...,  19.71  . 110*1  112  , 

I  Dom.  Coal  4*4i  I'J.72  lOI  103 

■  Doiii.  Dairies  6,  1977  lo'j  nil 

Doniincoiia  Paper  1'7,  1978.,  109 
Drsdcii  Paper  6,  1919  .  108';. 

I  I  a  moils  Players  4'.7,  19.71  tot  l(i;i 
j  foreign  P.l*.  Secs.,  ii,  19  01  ..  8,S 

I  Great  Lukes  PaiJec  a  l'.‘.7,7  III', 

Gy]>siim  L.  A  A.  7'.j,  191.8  ..  pee  , 
ini.  t.ity  bakers.  7'.,  1918  Pm', 

Inter.  P.  A  I-.  IM7I.  .7,  196S  l|iT, 

I. like  St.  .lohii  P..7P.  .7,  1961  102*1  1"fi 

l.uke  SI,  .lolio  P..VP.  7'.,.  1961  102',  I"1 

Mcl  iill  front,  nil  I',.  1919  lOT  ,  103  ', 

Maple  l.>•af  3*',.  l‘J63  .  ..  101', 

I  Massey  Harris  I'..,  I9.7t  ....  102  101 

■  I  M<,irs  l.ld.,  6,  19.73  ..  101 

Motil.  D.  D  6. 1913  Ii-ii',-,  |ii:i'-, 

N.S.  Sll.  ,V  Coal  .Tj,  196,'!  99'  .  |02'.j 

l-ricc  br.is.  .7,  l'.i.77  102',  lot', 

nollaiid  Paper  4s,  196.7  .  loO'.j 

I  Simpson's  I, III.  3'_.,  1960  .  |o|  ,  10,7  , 

'Cult.  .Vniiisemeiits  4.  I9C7  .  loOL'.  ... 

I  Wesleni  Grains  7,  1969  .  102',  101"; 

I  Beal  Estate— 

I  Alex,  bldg.  6.  1917 .  71 

I  A.adia  Apt.  I.  19,7.8  .  .  .  97  .. 

!  Iloiitiiiion  Sqiiar-'  I.  1*1.73  ..  loi  lO.l 

(•..vlfrey  Ileally  4.  19.72  .  9,8'; 

I  I.ord  Nelson  Hole!,  I,  1''17  ..  91 

I  Montreal  Apt.  1st  4.  I''-!  '>8  103 

1  Dgllvv  benllv  5'‘7.  1971  .  101 

(liiebec  Apt.  5.  I960  .  .  .  100 

(iileeiT.s  Hotel  .7,  19.73  ..  H'O 
Iblv.  Exeii.  bhig.  2'7-3.  1979  91 
'  Sliel  bl  ivike  St.  .'I'  l.  1''.72  .  ..  96 

I  SI.  (.alh.  Stanley  .3-3'.7,  4  '.77.  9l'i  ... 

I  Wimisoi,  4'..,  19.73 . I'll 


REALTY  BONDS 

iFurnltbcd  by  A.  J.  Pattltoo.  Jr.  A  Co.) 

Bid  Atkfd 

Acndin  Apts.  -Ps  *59  . .  95.,50  101.50 

Adelaide  Sheppuifi  7*s  *48  ..  (5.00 

^Albert  Bay  5*.s  ‘.5)1  . .  05.00 

Alexandra  .Apts,  .'i’s  *.55  .  85.00 

Ancroft  Place  4’f5  *56  ...  ...  TLOO 

.Arnandale  Court  Apts .  65.00 


90.0)) 

70.0)) 

70.00 


Record  of  the  Curb  Markets 


24 


11)4 

22 


30 

'130  102  >4 

.75)4  SOY.' 
112)4  no 

421a 


37)4  34)4  +  3)4 


20)4 

38 


34)4 

33)-4 


12), 

20 


105)3 


10)4 

40',4 

17*4 


14>4 


38*4 

106 


40 

15 

13)4 

7)3 

28)4' 


00 1  STOCK 
.60 

■ '  Alumini  um  Ltd.  pret . . 

Andian  Nat'i . 

Atlas  Steele . 

i-  '  Bathurst,  “B” . 

Beath  Co.,  “A" . 

Beld  ing-  CortxelU . 

Do. ;  pref . 

p'’  •  V”  I  Belgium  Glove . 

Do  ,  pre . 

Bright  &  Co.,  T  &  G . . . 

,  ,  B  C  Packer* . 

Int.  1 B  C.  Pulp  &  Paper _ 

Do  ,  pre: . 

Brown  Co . 

Do.  pre . 

Butterfly . 

Int.  I  Calgary  Power  pref .  . . 
Can  &  Doin.  Suga-  . . . 

.40ibi  I  Canada  Malting . 

Can.  Nor.  Power,  pref. 


152 
.  50)4  51 

127)5  130 

24 


41)4 


+  ) 

— ‘i' 


Dot,  pre 

Int.  Pulp  8s  Paper. 

Do.,  pre . 

Int.  Pete .  2254 

Inter.  Power . 

Do.,  pref . 

■  Inter.  Utilitie. . 

Tomaica  Pub.  Service. . 

Do.,  pref . 

Kelvinator . 

Labatt's  .  . . . . 

Lake  of  Wopde . 

Do.,  pref . 

Lang  8s  Sons  ......... 

Laura  Secord . 

Dos, pref . . . 

Loblaw,  “A".... . 

0».  “B" . 


104H 

44 

14)4 

no 

27 

25), 

34 

161 

22 

23 

25 


49  —  1 

-  2>4 

22),  4-1', 

-f  1 


3247 

4909 

169 

0752 

35 


22)4  20)4 

38)4  33 
40  20 

140 

34)4  •  • 
33)4  28), 
n06V,  00 
106 

*113  112 

47  39 

*152 

53).4'  ■;4'4 

133’.4  120 
27*,  "• 

55 '4 
105 


21)4 

23}, 


25  V4 
33)4 


2''J!4 

22*4 


-)  1)4 

•f  1 


118 

27 


44 

15 

♦no 

27 


161 
22 
23  *.4 


12 

13*4 

-i'l}. 

10  . . 

..  13* 

80 

....  91 

.. 

314 

32 

31 

+‘"4 

470  ,. 

•  a  '32 

30 

30 

575  .. 

n  30 

47)4 

104*4 

41 

12)4 

107 

24 '■4 
25 

i7 

19)4 

i6){ 

65 

28*4 

26)4 


.50 

.1.50 

Int. 

$5.00 

'iso 
$l  .50 

(8.66 
In:. 
In;. 
S6.00 
$6.00 
$4.00 
$1  .60 
$7.  CO 

$5 ‘.66 
$1.00 

$7!66 

$I  .50 
.68 
$7.00 
Int. 
$1.00 
SI  .20 
$7.00 
1  .00 


Int. 

$1.00 

$1.00 


;  L  J-  5 

Prev. 

High  Low 

iTice 

Sales 

Close 

118 

Change 

20)) 

56 

58 

+ 1)) 

260 

64 

b)'3  .. 

155 

204 

150 

152 

4  2 

25 

159 

166 

7 

14 

14 

—  *<) 

90 

20 

20)*'  . . 

-F  h 

200 

19)4  19)4 


- 1946 - 

High  Low 

118 
22)4 


15 

51  }4 
72. 
185 
6)4 
95 
9 
107 
26 
55 
111 


Can  Starch .  II 


Do. ,  pref . 

Can.  V-negars . 

Can.  Food  Prod . 

Can.  Gen.  Investment  . 
Can.  Industries, “B”  . 

Do.  pre, . 

Can.  Ingeraoll . 

Can.  Int.  Invest.  Trust 
Do.,  pref. 


120 

14)4 

75 

17)4 

205 

180 


51)4 

74 

182 

6)4 

-.5)4 

9)4 

108 

26)4 

56)<i 

111)4 

10 

125 

14)4 


8)4 

25)4 


Can.  Light . 

12 

14 

Canadian  Marconi . 

4'.'* 

4); 

Can  P.  81  P  Invest.  . . 

2)4 

3 

Do.  pref . 

15 

15 

Can.  Vickers . 

16*3 

17*4' 

Do.  pref . 

117 

119 

C.  W.  Lumber 

3.20 

3.30 

Can.  Westinghouse . . . . 

58 

59 

Cass  dy  s  Ltd . 

15 

16 

Do  ,  pief . 

128 

Cate  Hi  Food  P  c  d . 

16 

17 

Do.  p  e . 

16 

Celtic  Knitting . 

10 

City  Gas  &  Electric. .  . 

10 

Claude  Neon. . .  . 

.55 

Do.,  pref . 

65 

67 

Com.  Alcohol 

5 

4)4 

Do-,  pref  . . 

7!s 

7 ‘4 

Con.  Div.  Sec . . 

1 .00 

Do.,  pref . 

17 

Consol  Paper  Corp ... . 

17*4 

18)* 

Consol.  PrwSS  Ltd . 

25 

Cons.  Sand  8s Gr.  pref. 

80 

Coir.  Paper  Box,  pre  . . 

105 

104 

.  Do.,  com . 

16)4 

17 

17V4  . . 
206)4  202 
181 
63 

,  .. 
104 


16>4 
115'.'2 
3  10 

5714 

15^ 


--  4 
•t  1)4 
—  5 


+  1 

-b  >.4' 

-r  2)4 

-f  5 
—  4 


+  1), 
+  1 
+  1 


+  2 

-"it 

-f  *4 
—  1)4 
-f.lO 

-1-  4 
-1-  1 

+  i 


—  4 


—  1 
+  >4 


380 

510 

30 

(201 

534 

550 

60 

1495 

255 

185 


20 

20 

<.02 

421 

265 

920 

'215 

25580 

44 

350 


152 
158 
15'.^ 
20  V. 

17 

51)4 

74 

185 

754 

95)4 

9)4 

108 

28)4 

62) 4 

111)4 

12 

125 

16)4 

•75 

18 
212 
181 

63) , 
9 

104 

15 

5)4 

3)4 

1844 

17.4, 

127 


57 

5 

20  4^ 


13*4 

18)4 

12)4 

40 

57 

180 

5)4 

80 

8)4 

25 


14)4 

tut 

163 

176 


Current 

Div. 

Rate 

$i!66 

$1.00 

**80 

$4.00 

$7.00 

.70 

$5.00 

Int. 


$6.  CO 
.80 
$2  00 
$7  00 
Int. 
$7.00 
.40 
$2.50 
Int 
Int 
i7.00 


44 

* 

Do.,  2nd  pref . 

55 

56  J.' 

4-  1 

100 

Int. 

Que.  Ihilp  81  Paper,  pref 

35 

35))  . . 

348  .. 

Quebec  Telephone . 

74 

...  8 

4 

.04 

Reliance  Grain . 

25 

29  25 

•*-  4 

160  .  a 

D) 

Do.  pref . 

109 

no))  109 

-1-  1 

145  .. 

13)$ 

Sangamo . 

30 

.59*4  . . 

T  9»-i 

50 

12 

Samta  Bridge  new ' .  . . . 

12 

10 

1 

97 

So.  Can.  Power,  pref. . . 

124 

125 

1 

28  .  . 

15}i 


175 

SOO 


Cub  Aircraft  ..  . 

David  81  Frcre,  “A”. . 

Do.,  ;B’* . 

De  Havilland  Aircraft 

Do.,  pref . 

D  shcr  Steel . . 

Do.,  pref . 

Dom  Engineering.... 

Dom,  Oilcloth . 

Dom.  Square . 

Donnacona  Paper .  _ _ 

East  Kootenay,  pref. . . , 

Fairchild  Aircraft . 

Fleet  Aircra''t . 

For.  Power  Sec . 

Do.  pre.' . . 

Fraser  Coy’s .  59 

Freiman  Ltd .  20 

Freiman’s  Ltd,,  pref. . . .  105 

Godfrey  Realty .  2fi 

Hillcrest  Collicric3 .  20 

Hotel  De  La  Salle. . . 

Humberstone  Shoe .  . 

Hydro-Electric  Sec.  • 

Intercity  Baking .  . . , , 

Int.  Paintr . . . . . 

Do.,  pref . 

Inv.  Foundation  ...  . 

Do  .  pref . . 

Journal  Pub.  Co.  .  . 

Lake  St  John  P  fls  P 
Lambert.  Alf. . ,  .  , 

Langley  Ltd.,  pref 

Lowncy'r .  15 

MacLaren  P.  fls  P  .... 

Marit-me  Tel.  &  Tel  . . 

Do.  p  er . 

Melcherr . 

Do.,  pref . 

Mercury  Mills . 

Minn.  &  Ont.  Paper . . . 

Montreal  Island  Power- 

Mt.  Royal  Hotel .  13 

Noorduyn  Air . 

Nova  Scotia  Light 

Do,  pre' .  109}-4  108 

Nuclear . .  9%  12^ 

Ont.  Silknt .  6 

Do.,  pref .  70 

Paton  Mfg .  85 

Do.,  pref .  130.^' 

Power  Corp.,  pref .  110 


2 

2>ll 

1 .85 

—  .15 

725  .. 

3  00 

1.70 

25 

23 

—  2 

25 

25 

$1  00 

2 

2>'i 

+  4 

10  .. 

4*4 

4 

16 

16 

120 

120 

120 

Int 

3 

....  3}.j 

4 

"•3 

17)4 

...  19 

20 

17*4' 

Arr. 

46 

47*3 

+  ll'j 

95  .. 

50 

45 

Int. 

41 

41 

40*) 

1015 

41 ') 

38*4 

$1  60  .b) 

23 

23H 

23 

36  .. 

261$^ 

18‘* 

17*4 

174 

16 

3186 

18*^ 

15 

22 

22 

25  .. 

24 

22 

4*4' 

4)3 

~4H 

365  .. 

5V) 

4 

34 

S)» 

*4 

999  .. 

8 

54 

Int 

.70 

.60 

—  10 

115  .. 

1  .25 

.50 

15'^ 

13 

—  34 

50  .. 

17 

13 

59)3 

644 

58 

4268  . 

64 

52 

$1  40 

20 

....  20 

20*.) 

105 

....  102*) 

105 

$6.00 

26 

26 

1  .. 

28 

24 

20 

.50 

5*,; 

7 

.1 

5'4 

Int. 

23(4 

....  23 

24 

23)) 

Int. 

7 

—  'i 

500  , . 

8 

79 

...  65 

79 

79)4' 

$3  00 

11 

_  13 

14* 

;  i6’4 

li') 

30 

...  28 

30 

33 

28 

Int. 

11 

15 

+  4 

50  . 

15 

52 

53 

-r  1 

50 

53 

$3  00 

14*4' 

14?) 

15' 

4'  15*4' 

68 

80*-^ 

80 ’/'i 

78 

—  2') 

la,!  . 

SS") 

56 

Int 

10«i 

12,*) 

11 

"T  1  Va 

1435  .. 

W") 

«'4 

60 

58 

10  .. 

60 

$2  no 

15 

14  )) 

14)) 

— 

590  . . 

15') 

14 

50 

38 

39*4 

-r  1*3 

130  .. 

44 

34 

$1  .00 

19«4' 

19 

3 

19») 

.70 

19^ 

..  19  V) 

19l] 

.70 

8 

“9 

-*  I 

25  .. 

11 

8 

IS 

16 

4 

199  .. 

18 

15)) 

Int. 

20 

22 

20)i 

-I-  1'3 

315  .. 

22 

18*^ 

.80 

22  )i 

22, *i 

21)4 

7795  .  . 

23  ^ 

18 

.25 

.35 

.00 

♦  40 

25 

13 

14)4 

4  1«'4 

1-25  .. 

ie>i 

11)) 

Int, 

12 

12 

103 

...  104 

.. 
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I  BalLvur  Bldg,  Ts  *L")  ..  .. 

Bay-.Adrlaidi‘  Garagr  *(7 

;  Psioor  St.  G«*)>rg«*  7*s  *10 . 

iClarendoii  -AVL  7*s  MO  . 

I  (  larcndon  l*rup.  7*s  *(7  ... 

}  f.onnaught  Ilotrl  4’s  *.VJ  . . . . 

I  tom.  S(itian*  4*s  V>!> . 

!  Fills  Park  Apts.  ‘00  ... 

Gen.  Bri>rk  Ilotpl  Ts  ’.'»(  .... 

;  GiKifrry  Rpalty  4’s  ’wli  W.S.. 

I  liiMiranoo  Uvehange  Us  *.*>1 . . 

T.ombard  Boalty  2’-j’s  ’.'d  , 

I  I  oudon  Ib'altv  fi'.j's  \'>0  .... 

f/>rd  r.lgin  Hotel  .  ... 

Uorcl  Nelson  4’s  *17  . 

I  Metropolitan  Bldg.  4’  j’s  ser. 

i  Montreal  4*s  *">(  . 

:  Ontario  Bldg.  0*-;*s  *I.T 
’  Prinre  I'dward  Hotf*|  4*s 
)  Uii'hnmnd  Bldg.  7*'s  ’(7 
i  St.  Path.  Stan.  Rlty.  I’s  *.’>: 

Trinity  Bldg.  4*s  *.52  W.S, 

Fni(**(i  Hotel  Notes  ..... 

Wellington  Bldg.  (’dx;{*s  ser. 

Windsor  ('ouil  Apt.  3*s  *.70 
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$6  00 
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Sarnia  Bridge  Shows 

Net  Earnings  Shaded 

•Sarnia  Bridge  Company  report-< 
retainable  net  earnings  for  19 4. I 
of  $28,22;;  equal  to  69  eent.s  a 
share,  conipart-d  'wiili  $29,91.5  or 
7.2  eeiits  a  share  in  1  944.  Ineluding 
the  refiindatile  tax  portion,  iii-t  per 
share  for  194  5  was  S6  i-ctUs,  a.s 
against  85  cents  for  19  14. 

Current  assets  of  $.291.17,';  com¬ 
pared  with  $341,193,  and  current 
liabilities  $202,894  compared  with 
$98,4  04.  leaving  net  working  cap¬ 
ital  of  $188,279,  down  $55,000 
from  end  of  1944,  the  result  of 
transfer  of  certain  rental  equip¬ 
ment  from  inventory,  account  to 
fixed  asset  account.  The  annual 
reports  outlook  for  194  6  is  good 
I  with  a  substantial  volume  of  uii- 
I  filled  orders  on  hand. 
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of  arrears. 

G.  Tamblyn  Sales 

Are  Running  Ahead 

Toronto  —  Operations  of  O. 
Tamblyn,  Llmit^,  for  the  first 
quarter  were  very  satisfactory  witli 
sales  showing  a  rather  substantial 
Increase  over  the  corresponding  pe¬ 
riod  of  last  year,  shareholders  are 
informed. 

The  improvement  in  merchandise 
supply  was  not  as  good  as  antici¬ 
pated,  but  it  is  felt  will  heccne 
more  favorable  as  conditions  in  the 
general  industrial  field  become 
more  stable. 

The  management  views  the  pros¬ 
pect  of  future  operations  with  con¬ 
siderable  optimism. 


I 


20  FINANCIAL  TIMES,  FRIDAY,  APRIL  .5,  1946- 


MARKETS  SHOW 
FURTHER  GAINS 
FOR  PAST  WEEK 


Heard  in  the 

BOARD  ROOM 


Sun  Life  Appointments 


ruainji  uliliu  STRONG  recovery  trend  was 
noicci  on  Caiiiuliaii  stock  exchanges 

-  _  in  tlie  past  few  days,  continnins 

Advances  Again  Registered  the  i)efiPr  tone  wliicli  was  evident  j 
_  Ji'iti  ,  preceding  tycek's  final  sos- 

Over  Broad  List  ot  issues  chalked  up  by  all 

With  Few  Major  Losses  groups  except  utilities,  whicii  eased 

_  fractionally.  Warnings  uro  not 

I  larking  from  informed  and  reliable 
SOME  PAPERS  EASIER  sourcc.s,  however,  that  wliile  the* 
_____  ;  loug-terni  picture  (oJie  to  two  years  i 

,  or  more)  i.s  definitely  hopeful,  iu- 
Slock  markets  again  mo'*^  !  lestors  would  be  well  advised  to' 

^iiarpl.v  dui'Ug  the  (last  "»■(  r"'  j  j, «ary  course  over  the  next 


ed  Tuesday 


.more  nii- 1  Telow  early  forecasts;  price  ten- 


WIDE  INCREASE 
IN  ASSET  VALUE 
OF  MINING  CORP. 

Report  Shows  Per  Share  Gain ! 
of  $11  During  Past  Year 
to  $15.48 

OFFER  STOCK  RIGHTS  ! 


H.  P.  ThoniMll 


Annual  report  of  Mining  Corpor- 
iition  of  Canada  litd.,  for  year  IDl.'i 
sliows  a  material  expansion  during 
•  '  year  in  net  assets  value  ot  corpora- 
tion'.s  stock. 

Announcement  is  made  in  report 
that  shareholders  of  record  April 
12,  1946,  will  liave  until  May  13, 
194  6,  the  right  to  subscribe  for  one 
treasury  share  at  |S  per  share  for 
each  five  shares  held  on  the  record 
A  Af  rnninlipll  date.  Assignable  subscription  war- 

'  rants  will  be  mailed  to  sliarehold- 

nutt  s  retirement,  H.  P.  Thornhill  ers  as  soon  as  possible  after  the 


rccn'it  "ains  °  j  week's  Wall  Street  trading  resulted  j  E.  A.  rdaenutt,  C.B.E,,  vice-pr  si-  nutt's  retirement,  H.  P.  Thornhill  ers  as  soon  as  possible  after  the 

'wc'iei  i!  Groects  again  was  a  '  in  a\eruge  losses  for  both  indiis- ;  dent  and  treasurer  of  the  Sun  Life  becomes  treasurer  of  the  company,  record  date  and  these  warrants  will  _ 

V..OIV  fcuMiie  ('f  the  "eck  moving  ;  trials  and  rails,  with  utilities  only  ;  Assurance  C.'inp.u’y  of  Can.nda,  is  ^f^ectlve  immediately,  A.  M.  be  traded  on  the  Toronto  Stock  Ex- 

UP  i:.  poim.c.  Distillery  isMie-.  re- :  narrow  gaiueis.  i  retiring  on  June  1st  after  more  than  F'-I-A.,  E.A.S.,  recently  change.  This  offering  has  been  '  _  J. 

•  ain  d'^i’tiK  of  1  ccemiy  lost  grouiid  i  W  bile  some  irregularilj  still  was  j  ,  .  returned  from  war  service  overseas,  firmly  underwritten  at  $8  per  ,  vHDHOfl  Ill2ltin§  vOinDflliy* 

Fliram  W  alker  moving  up  a 'a  and  noted  in  Montreal  Stock  Exchange  I  forty  years  service.  The  announce-  k  appointed  actuary;  J.  B.  Mabon,  share  and,  in  addition,  the  under- 

t-.  agranis  adding  t.  Textiles  also  :  tradin.g,  and  interest  lagged  from  | made  by  Arthur  B.  \\  ood,  .F.I.A.,  f  .A.S.,  underwriting  exec-  writer  will  purchase  30,000  shares 

-bowed  streiigih.  Wabas.<o  CoMon.s  time  to  time,  trend  showed  marked  j  T  diiector  of  utive;  R.  D.  Taylor,  K.C.,  general  at  the  same  price.  This  will  place 

vhowiug  a  gain  of  7 'e  :  Dominion  '  |,etiermtiit  over  the  preceding  per- |  f’’®  company,  following  a  meeting  counsel;  Lachlan  Campbell,  F. A. S.,  j„  the  treasury  $3,046,408.  On 

i'cMilc' g.iiiiiug  3^-.  and  ibe  pre-  j.id.  I’rices  zig-zagged  upward,  with  i  of  the  board  of  directors.  At  the  associate  actuary;  J.  Keith  Gordon,  completion  of  this  financing  there 


SAVARD  &  HART 

MEMBERS  MONTREAL  STOCK  EXCHANGE  AND  CURB  MARKET 

276FSf.  James  St.,  West  (Rooms  225  to  228) 
Telephone  Plateau  9501 

Wire  connections  with  Toronto  and  New  York. 

We  execute  orders  on  all  stock  exchanges. 

~"'y^  Inquiries  solicited. 

SAVARD,  HODGSON  &  CO.  INC. 

INVESTMENT  DEALERS 

276  St.  James  St.,  West  Tel:  Plateau  9501 

MONTREAL 

QUEBEC  •  THREE  RIVERS  •  SHERBROOKE 


DIVIDENDS  DECLARED 

And  Other  Official  Notices 


I  forty  years  service.  The  announce-  is  appointed  actuary;  J.  B.  Mabon.  share  and  in  addition  the  under- 

underwdting  exec-  wHter  purch^^^^^^^^ 


Limited 


hiuI  i lu’  iod.  i’rioes  zig-zagged  upward,  with  i  me  Doara  or  directors.  At  tne  associate  actuary;  J.  K 

I'vniiiiin^  adding  2  and  ;  later  quickening  of  tempo.  Overall  :  time,  a  further  announce-  M.D.,  C.M.,  F.R.C.P 

Kuiiiing  I  ^  ;  I’an.  Lon-  ,  „ains  oul numbered  losses  by  about  I  .'«ent  was  made  covering  the  follow-  Arthur  W.  Young.  M.B 


in  the  treasury  $3,046,408.  On 
completion  of  this  financing  there 
will  be  2,134,807  shares  issued. 


Alomncii  Kuiiiing  I  a  ;  I'au.  v.on-  ,  „ains  iui  numbered  losses  by  about  I  .'fn*  was  made  covering  the  follow-  |  Arthur  W.  Young.  M.D.,  C.M..  F.R.  president  J.  H.’  C.  Waite  states 
vf.i-'.s;  ••A  ’  iiioviiig  up  I  "4  aiKl  !  ejje;  volume  was  notably  i ,,  I  “Medical  officers,  and  H.  L.ectors  have  no  hesitation  in  re- 

Itivc.ideSilk  adding  I’s  a-d  Can.  ,  Final  averages  showed  in- ! 

CeiaiHv-ea  like  amount.  Idusliials  lliret  points  liiglier;  pap- ; ^ffei-ii'e  xvlth  Mi.  Mac- |  wilting  of  officer. 

Gains  of  r.  points  were  showii  gained  more  than  eight  points;  '  '  '  -  -  - - - 

K;  EARNINGS  GAIN  CAPITAL  PAYMENT 

sbei  wiii-W  iliiair.s  pivi.,  ami  I  j„^ver.  Bank  stocks  m.  tm  m  m. 

k-  INTER!  BRONZE  ON  BASE  METALS 


THE  CANADIAN  BANK 
OF  COMMERCE 

DIVIDEND  NO.  237 

NOTICE  is  hereby  given  that  a 
DIVIDEND  or  TWENTY  CENTS 
per  share,  in  Canadian  Funds,  on 


Gains  of  a  points  were  shown 
lor  iiorioii  by  Doniiiiiou  (ilass. 
(loody-ar  Tiro,  itiis-^.dl  I lidiiM  rie<.  j 
^llel  \viii-\Viliiair.4  prof.,  and  We-ii- | 

•  111  Grocers  (ircf.:  Steel  of  Can¬ 
ada  iiioveii  up  IT;  aiul  Ill"  iire- 
leri  fd  added  3:  S;''k>’  \  otiiig  irust 
gained  4  and  tbe  common  added  | 
J;  J'ederal  Giain  pief.  came  oui 
up  4.  Iiulitstrial  Acceptance  "A”  I 
,<1<le-il  3  ^ g  1  Inlt'r,  .Meials  ''.■V  gain- t 
ed  ;;;  Howard  Siiiiili  and  Smelter.s 
bulb  gained  2^2  as  did  .Niagara 
Wire;  Aluminum  added  2U  while 


dusinals  liiret  points  liiglier;  pap¬ 
ers  gained  more  than  eight  points; 
.gold  shares  iiu/re  than  a  point. 
Duly  losers  were  the  utilities,  which 
closed  a  lialf  lower.  Bank  stocks 
were  up  a  fraction. 

Market  seiiiimeni  in  Toronto  im¬ 
proved  to  such  a  degree  that  on 
luriioter  more  than  four  million 
above  jirevious  week  all  sections 
of  the  li.st  reported  good  gains; 
interest  heightened  especially  in 
the  mining  issues.  Industrials  ^ 
closed  two  and  a  half  points  better;  j 
golds,  one  and  a  halt;  base  metals 
were  more  than  two  up;  and  wes- 


Net  for  1945  up  at  $1.78  a  Share  Will  Make  Capital  Distribution 


on  Common  from  $1.15 
Year  Before 

•Annual  report  of  International 
Itrouze  Powders,  Limited,  for  yeir 


Equal  to  20  Cents  a  Share 
on  Stock 


will  be  2,134,807  shares  issued.  I  NOTICE  i.s  heirby  Biven  that  the  An-  pgr  share,  in  Canadian  Funds,  on 
President  J.  H.  C.  Waite  states  di- I  Capital  Stock  of  this 

rectors  have  no  hesitation  in  re- j  Vh' held  at  t^u^King  ^  b^en  declared  for  the 

commending  that  shareholders  in  i  (,iiy  of  Toronto  on  Tuesday,  the  z:ird  quarter  €*ndin,g  30th  April  1946 
a  position  to  do  so  subscribe  to  'day  of  April,  mio,  at  the  hour  of  ]i;:tb  and  that  the  same  will  be  payable 
this  issue  Purpose  of  the  issue  as  I  receive  and,  if  [hought  (],p  Bank  and  its  Branches  on 

previously  announced,  is  tq ‘enabi;  j  .Tenr'alul  ‘  ?^'shSelmlJfrs 

the  company  to  take  up  its  proper-  lectors  and  upi>uint  auditors  for  the  en-  day  or  Ai.\y  next,  to  snarenoiaers 
tion  of,  and  enable  it  to  under-  suing  year,  and  to  fix  the  auditors  re-  of  record  at  the  close  of  business 
write  the  proposed  issue  of  trea-  '"“"rration,  and  to  transact  sneii  other  pn  SOtli  Jlarch  1946.  The  Transfer 
sury  shares  of  Quemont  Mining  i’"*'",FnuarAiiTing'’‘“‘’''‘'’^^  Books  will  not  be  closed. 

,  .  By  order  of  the  Board.  By  Order  of  the  Board 

Based  on  market  quotations  as  j,  heigutox,  S.  M.  WEDD 

at  Deceiniter  31,  19  lo,  total  value  Scoietury.  General  Manager 

of  shares  held  in  other  mining  Toi onto,  Ontario,  Toronto  lath  March  1946 

companies,  controlled  subsidiaries  March  linii,  iiiio.  Toronto,  loth  Marcn  iJ4b, 

and  sundry  companies,  plus  cash,  notice  to  Holders 'of  Share  Warrants 

victory  bonds  and  accounts  receiv-  Hegnlations  of  the  Company  _| 


By  Order  of  the  Board 
S.  M.  WEDD 

General  Manager 
Toronto,  luth  March  1946, 


NOTICE  to  Holders 'of  Share  Warrants 
under  the  Hegnlations  of  the  Company 


gains  of  2  full  points  were  register-  than  two  tin-  and  wes-  ^Loiize  Powders,  Limited,  for  year 

cd  by  itobt.  Mitchell,  Norarda,  and  i  Eained  nearly  a  noint  I December  31st,  1945  shows  in- j  Exchange 

S'Sm'oTT!'.  wSi  j  Wall  STOfl  tradine'  in  cont'rasl  ;;aa»e<l  gro.a  oi.erating  protlt  more 

??  ki  s;N..v-c':n7d,'  ■  y”  I  r, 

iC-  Cable  A’,  Canadian  Food.  Eng- i  fell  olf  i  \o  „.;,h  ,i,.i  p  ' substantial  iniitrovemeiit  iu  eon- 

Tsh  Kb  rtric  ‘'A'’.  Labaifs  and  ;  hon  shares  tor  the  w eek.  with  l  i  ce  ,  earnin.gs  over  pre- 

'dcColi-ITontenac.  Famous  I’layers  declines  in  rails  and  industiials,  .  vious  year 

moved  up  1%:  Bathurst  “A”  gain- j  better  feeling  was  noted  however,  |  operating  profit  was  $1.- 

ed  IL,  ,as  did  Ogilvie  Flour;  while  ,  in  the  fact  that  individual  gams  ;  085,333  as  compared  with  $957,841 
International  Pete  moved  up  1 |  exceeded  losses  in  a  four-tc-three  |  jj,  1944  jj„(.  seeing,  executive  and 
Gains  of  a  point  were  shown  by  !  ratio.  Final  averages  found  Indus- 1  expenses  totalled 

Alcoma  Steel,  Beatty  Bros.  “B",  j  trials  down  about  three-quaiTers  ,  847,4,254  against  $302,721 ,  leaving 
Pell  Telephone,  John  Bertram.  '  of  a  point,  rails  w'ere  off  a  half,  j  operating  profit  of  $611,078. 

Fthie  Ribbon  pref..  Can.  Cement  j  uiilii ies  gained  narrowly.  !  against  $655,119. 

I.ipf .  Can.  Wineries,  Dryden,  G.  W.  Quiet  tone  continued  on  the  Lon-  j  Non-operating  income  was  $22.- 


_  Subject  to  approval  ^ble,  exceeded  current  liabilities  *’»'  H'f  (.ompany. 

,  ouuject  10  approval  «27  16'>0fi!>  whipH  pn„piipa  Holders  of  Share  Warrants,  in  order  to 

olders  and  ihe  Foreign  '.’y  Mrhich  equalled  I, 

Control  Board,  directors  "  ,  "■‘’“  P*’*’  ®baie.  This  compares  ii,eir  share  warrants  w  ith  the  Toronto 


_ _  victory  bonds  and  accounts  receiv-  midcr  the  Hegnlations  ..f  the  Company 

Toronto,  —  Subject  to  approval '  ^ble,  exceeded  current  liabilities  t-  1  1  i  WontrCSl  TraiTlWSyS 

of  shareholders  and  the  Foreign  It’se  equalled  vole"  ar\“ie  abive*^  mceHngl COITipariy 

Exchange  Control  Board,  directors  '  this  compares  Hieir  share  warrants  with  the  Toronto  - - 

of  Base  Metals  Mining  Corp.  pro-  "'Jth  $8,049,152,  equal  to  $4.58  (Vneral  Trusts  Corpora  lion,  the  Transfer  ANNUAL  GENERAL  MEETING 

nose  to  make  a  reduction  in  the  P®*’  s'>a*e  the  year  before.  -tKcnt  of  the  (.ompany  or  xviih  a  ■* 

pose  to  niaae  a  letiuction  m  tne  ehartered  bank,  and  receive  a  voting  NOTICE  is  hereby  given  that  in  accord- 

Ccipital  by  distributing  to  share-  Ctaill  In  Profit  irrtiflcate,  vhich  imisl  be  produced  at  ance  with  the  liy-I^aws  of  tlie  Company, 

llOldeiNS  the  sum  of  $466,142.80,  Rovonoo  nf  eoinovatinr.  r«..  lOAS  ‘he  '“'‘ctn'K  or  filed  with  a  proxy  before,  the  Annual  General  Meeting  of  the  Share- 

equal  to  20  Cents  inr  slmre.  Heco'rd  Kexenue  01  coipoidtion  for  1940.  the  meeting.  Eorms  for  this  purpose  ran  l  holders  of  MONTHEAL  TKAMWAYS 

and  nax’mpnt  dofa<  ui-m  ho  oiinono  I  cporl  States  amounted  tO  $231,743,  be  obtained  from  the  Toronto  Generali  GO.MI’ANY  xxill  be  held  at  the  Company’s 

I  y  l  aaies  win  oc  diiiiouu-  tvjjjjg  expenses  were  $108,911, 1  I'rnsts  Corporation,  Ihe  Transfer  Agent,  Offices,  Tramways  Building,  1.49  Craig 

cea  later.  leavine  an  oner.otintr  nrnflt  nf!'**"  ‘he  Company,  at  Its  Toronto  office,  or  Street  West,  .Montreal,  I’-O..  at  Vi  o’clock 

Company’s  annual  report  for  tioos-io  /.r.ro.7o,.od  o  ono  i  ‘he  office  of  the  Canada  Malting  Cn.,  noon  on  Thursday,  tlie  Z.'dh  day  of  Ai>ril 

1945  shows  a  not  n>-nfit  of  S8(i  tk’t  compared  Wltn  $11.5, 29J  Limited,  Iloynl  Bank  Building,  TOHOX'l'O.  19I(>.  This  meeting  will  be  held  for  the 

ohteh  *■  before.  I  I  .eeentinn  of  the  Annual  Heport,  Election 

^ *  “®^  The  report  also  reveals  the  in  '  .  of  Directors,  and  the  transaction  of  such 


erating  profit  of  $611,078. 
aiiist  $655,119. 

Non-operating  income  wms  $22.- 


totalled  i  Dux^wo  a  iiei  p.'iiUL  oi  fou.ioo, 

1,  leaving  I  compares  with  a  net  loss  of 


the  year  before.  | 

The  report  also  reveals  the  in-i 


‘e‘”P0  of  the  company’s 


ance  sheet  reveals  cash  of  $268,-' 
841,  victory  bonds  at  cost  of  $275,- 1 


exploration  departinent,  which  is, 
in  line  with  General  Manager  J.  A.! 


.wicqman  ttios.,  w  iisii,  Winnipeg  place  before  the  close.  .Mam  overall  i  of  which  $4o,875  was  refundable.  |  expenses  of  $29,343,  making  total  ninrotion  pud  T..-p«npPtt.,D-  PPttviUpc 
KIccfric  and  Zellers.  !  strength  was  in  the  industrials,  ;  leaving  net  profit,  after  minority  i  of  $679,942,  against  current  liabil-  ,  stoaHii  ^  p-rna^dpd 

Onada  Cement  moved  up  made  steady  fraaiunal  gains  interest,  of  $328,383  against  $265,-  I  ities  of  $42,383,  leaving  net  liquid  eg L  n,  x',  *  1 

rains  of  %  were  shown  for  week  to  day.  Clo.siug  averages:  148.  assets  of  $637,559,  compared  with  ,,,nfnrr°ln  I 

bv  N 'CO  pref.,  Ashdown  Ilardxvarc.  g^p.^ved  indiisiriai.s  more  than  a  The  net  profit  is  equal,  after  pre-  $468,965  the  year  before.  o„h  icarr 

I'.icw.  A  Distillers,  Build.  Products,  pyjot  ahead;  rails  held  firm  feiied  dividends,  to  $1.78  a  share  Proven  ore  reserves  at  the  end  unchanged 

Gan.  1;  ewerics.  Dominion  Bridge,  th,.ougiiyut  and  closed  unchanged,  on  common,  against  $1.15  in  pre-  of  the  year  were  estimated  at  8,000 '  i/ 

;Her.sey.  Power,  _  ;  x  ioits  year.  The  refundable  tax'  mns.  but  based  011  past  history  of  |  announcement  by  Base  Metals  Mln- 


Gan.  II  ewerics.  Dominion  Bridge, 
K.)>ai  “  1”,  Page  .Hersey.  Power 
G.n-p.,  Si.andard  Paving  pref..  Tam¬ 
'd' n  end  Traders  Finance  “A”,  Ar- 


Gmqi.  added  •‘'g  as  did  Imperial  j 


The  upward  trend  of  seat  sale  Port  equalled  an  additional  13 
ices  on  the  Montreal  Stock  Ex- , against  45  cents.  Dividend 


the  mine  it  is  probable  that  some 
additional  ore  will  be  found  and 


I  during  the  year.  Of  interest  is  the  | 
I  announcement  by  Base  Metals  MIn-1 
!  ing  that  a  capital  distribution  ofi 
I  2  0  per  cent  per  share  is  to  be  ■ 
j  made  shortly,  which  will  augment ; 


ANGLO-CANADIAN  TELEPHONE 
COMPANY 

Preferred  Dividend  Notice 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  One  and  Three-Eighths  percent 
dH'/C  )  has  been  declared  on  the 
Cumulative  Preferred  Stock  of  the  Com¬ 
pany  for  the  quarter  ending  April  30. 1 946, 
payable  May  1,  1946,  to  Stockholders  of 
record  at  the  close  of  business  on  April  10, 
1946. 

By  Order  of  the  Board, 

CAMERON  HOUGH, 

Secretary. 

Montreal,  February  19, 1946. 


otlifT  business  as  may  legally  come  before 
said  meeting. 

The  Transfer  B(v>ks  will  be  closed  from 
the  r»th  day  of  April,  llMfi,  to  the  24lh 
(lay  of  A\pril,  10 1C,  both  days  inclusive. 

By  order  of  the  Board. 

T.  I>.  ROBEirrSON, 
Secretary-Treasurer* 
Montreal,  M.irch  Isl,  1910. 


Purity  Flour  Mills  Limited 


DIMDEND  NO'riCE 


‘  I  change  this  week  sufteifM  at  least  ,  payments  on  the  common  totalled  i  company  is  hopeful  mining  may  be!  “® 

'  a  temporary  setback.  Following  1  ^  ®®’^*  ®  share  in  each  year.  prolonged  until  the  spring  or  sum-  ‘  Th<5 r  va  i**  tu  ofwi 

r  many  months  of  steadily  vising  bids  !  ^®‘  increased  mer.  Every  effort  is  being  made  to, 


in  .havtei-ed  hank  group.  Mont-  *  '  ^  '  J  ^  i  i  !  Net  working  capital  increa 


IN  THIS  ISSUE 


Annual  Reports  of  Brompton 
Pulp,  St.  Lawrence  Paper, 

etc . 

Nova  Scotia  Looks  for  Cut  in 
Public  Revenues  —  News  of 

the  Bond  Market  . 

Does  Distribution  Cost  Too 
Much% — Dividend  Declara¬ 
tions  . 

McColl  -  Frontenac,  Penmans 
and  Other  Annual  Reports 


a  point  on  the  week.  Char-  ,  npoY 

!"red  Trust  came  out  up  1 0  ■'’.I  in  is  for  $40,000,  or  ^  $1“ 

Ihe  trust  company  section  and  Can  fi'om  the  last  4)revious  ^  $  , 

l’"i  iiiiinent  added  a  point.  j 

On  Curb  markets,  Fraser  was  a 

-fiong  spot  with  a  gain  for  w'eek  — -  - - 

of  5  points.  Satigame  came  out  up  ; 

'•’a  and  Reliance  Grain  and  Invest  I  IN  THIS  ISSUE 

I- oundatlon  both  came  out  up  4;  | 

-Vi’.ciear  moved  up  2%,  Canada  ;| _  _ _ 

Malting  gained  2  while  gains  of  2  .  ,  „  ,  , 

points  were  shown  by  Belding  Cor-  'Annual  Repot  ts  of 
licelli  and  Stowell  Screw  “A”,  ®i'’  Lawrence  Papei, 

Mount  Royal  Hotel  moved  up  1%  ®^®‘„' V' ‘  i ’’ n...  in 

while  gains  of  1^4  were  shown  by  i  ^ 

.Mias  Steels.  R.  C.  Pulp.  Can.  In- 

dustries  “B”  Dorn.  Engineering  GriaV  Ton 

Alf  Lainhprf  Marlarpn  Alp’riirv  Distribution  Cost  Too 

Milis  an^l’nited  Fuels  ‘‘A’’!  Cap  Much  % -Dividend  Declara- 
gary  Power  pref.,  Cassidy’s,  Catel-  ’  '  ’ '  ’ 

it.  Invest.  Foundation  pref.,  Mel-  .  1  Rpnnrt« 

chers.  Power  Corp.  2nd  pref..  Re-  0“"**“*  Repoits 

itance  Grain  pref.,  and  S.  Canada  1  ^i*®  ’ 

Power  pref.  all  moved  up  a  point;  ®  Q  S 

Can.  'Vickers  and  Melchers  pref.  j  '  inn  ’  -RVooiipr 

both  adtied  34  and  Consolidated  Canada  s  Need 

Paper  moved  up  %.  .  Scope  of  Trade  Policies  Sven 

There  wei  e  a  fair  number  of  Canada  s  Future  in 

lo.?-'es,  but  none  of  any  major  ex-  natio  al  Trade 
tent.  Inter.  P.  &  P.  pref.  moved  ^^'■’inga  Deposits  at  Recoid, 
off  2G'  and  the  common  lost  I;  Pass  the  $3  rthprn 

Can.  Cottons,  Great  Lakes  Paper  «®®-  “"d  Northern 

common  and  pref.  v.t.,  and  St.  ..  Annual  RepoMs 

I.awrence  Paper  pref.  all  dropped  Cains 

2;  Gt.  Lakes  Paper  common  v.t.  g'®'’ 

sold  off  1%.  St.  Lawrence  “A”  lost  Extended  in  Fire  and  Cas- 

1  ■'is  ,  while  Chas.  Gurd  and  Howard  ualty  Business  ...  •  •  •  •  •  •  ’ 

Smith  pref.  both  sold  off  IM.  Loss-  Insurance  Abstract  Figures 

es  of  a  full  point  were  registered  5 

l»v  Abitibi  7  d.c  uref  Canadian  niiums  Higher  for  1945  .. 

(7ar  “A”,  Canadian  Dredge,  Crown  Insurance  Abstract  Figures— 
Cork.  Dorn.  Scottish  pref..  Easy  « n  iT,  c  E-r  E. 

Wa-hing,  Gt.  Lakes  Paner  nref  Business  for  1945  .  . 

Nickel,  Purity  Flour  pref.,  and  St!  Fire  Underwriting  Results  for 

Lawrence  common.  C.P.R.,  Davis  r  I '■  . 

Leather  “A  ’,  Fanny  Farmer.  Me-  ^^^urance  Abstract  Figures — 

Coll  pref.,  Powell  River  and  Unit.  ^>ickness  &  Accident  Pie 

Corps  “A”  all  moved  off  -Y*.  On  ToxT’’® 

the  Curb,  B.  C.  Pulp  pref.  lost  5-  „  bllity  Off  for  1945  ...... 

Lake  St.  John  sold  off  2,V2  ;  Fori  <3“®^®"!  PI®"®.  New  Financing 
eign  Power  pref.  came  out  off  2  Vs;  Production 


nwi  ‘nanufacturlng  ,31^  of  and  lea, 

nieti.ofls  were  improved  and  con-:  .jn  iqac 

siderable  additions  were  made  to  j  Crates  to  June  30,  1946. 

plants  and  machinery,  while  a  num-  ,  rxi_ 

I  her  of  new  processes  were  invest!-  Approve  Capital  Chang 
I  gated,  some  of  which  will  be  in  For  Maple  Leaf 

use  in  the  near  future.  _ 


the  sale  of  zinc  and  lead  concen- 


Approve  Capital  Changes 


shares  of  Normetal  Mining  Corp. 

iTfor“$Tn.000,  $To“o'oo''dr'op  '  ,,  «•  '  rontTaMs  hyrbee“n  mare  covering  I  rtnlinlT.'ml”/  ^ 

-  .  _ _ ^..4^4,0  ot  u'at  during  1945  manufacturing  _ '  bringing  holdings  in  that  company 


B.C.  Packers  To  Vote  ! 
On  Share  Split  Apr.  17 


month  of  March  totalled  1,056,572  cancellation  of  certain  shares. 


r  hnnoT.Vi  ntn  “'m  i  Shortly,  wliich  will  augment:  Notice  is  hereby  given  that  the 

H  ^  Mining  Corporation’s  cash.  '  R  r  Packers  To  Vote  I'cgular  quarterly  dividend  of  sixty- 

.ner  FvL^v  The  report  reveals  that  200,000  c  r *  A  IT 

mer.  Eveiy  effoit  is  being  made  to ,  Normetal  Mining  Corp.  On  Share  Split  Apr.  17  per  share,  on  the  Cumulative  Re¬ 
continue  as  long  as  possible.  NeW|  disposed  of  during  the  vear,  -  deemable  Preference  Shares  of  the 

been  made  covering,  holdings  in  that  company  Adoption  of  a  by-law  making  par  value  of  $40.  each,  will  be  paid 

1  concen-  2,019,665  shares.  Addi-  provision  for  the  subdivision  of  the  on  the  1st  day  of  May,  1946,  to 

0  June  30,  1946.  tions  to  the  list  of  sundry' sliare-  lu’eseivt  no  par  value  common  shares  shareholders  of  record  at  the  close 

_  .  holdings  Include:  40,664  shares  B.  C.  Packers  lAd.  on  a  four-for-  of  business  on  the  5th  day  of  April, 

e  Capital  Changes  Beachance  Mines;’  60,000  Burscott  n"®  basis  is  urged  by  President  IL  1946. 

For  Maple  Leaf  Milling  Gold  Mines:  25,000  Calmor  Mines;  MacMillan.  Date  of  the  meeting  This  dividend  covers  the  period 

_  9,000  Eureka  Corp.;  22,000  G.B.  April  17  at  the  company  s  head  ;fj.t  February,  1946  to  30th 

to,  —  Shareholders  of  Explorers  (1939);  29,000  Gold-  jp  Vancouver.  If  this  by-law  1946. 

..eaf  Company  Limited,  at!  hawk  Porcupine,  which  now  stands  is  sanction^,  supplementary  letteis  Order  ot  the  Board, 

1  general  meeting  here  ap-i  a’  316,267  shares;  475,000  Laddie  j!®  applied  for  and 

ly-law  73  authorizing  cap-|  Gold  Mines;  53,000  Laguerre  Gold  owners  orLr  nei%lmres  L^^^  s”ci?tary  ’ 

•ganization  provides |  ^Unes,  to  total  of  80^32  shares;  business  on  the  15th  day  Toronto,  Ontario 

issary  amendments  to  he:  43,333  bhunsby  GoW  Mines;  187,-  of  issue  of  supplemen-  27th  March,  1946. 

s  charter  providing  fori  500  Waller  Red  Lake  Mines;  6.-  t.,,.,.  to+f.,,.,.  ..of.,,,*  _ 

ion  of  certain  shares.  420  Whitco  Porcupine  Syndicate  _ _ ! _ iaxip 

uld  allow  application  for  Ltd.  «  THE  SHERWIN-WILLIAMS 


Share  Tradinq  Down  I  Maple  Leaf  company  Limited,  at!  hawk  Porcupine,  which  now  stands  is  sanction^,  supplementary  letteis 

ll  ki  U  ’  a  special  general  meeting  here  ap-i  a’  316,267  shares;  475,000  Laddie  j!®  applied  for  and 

Montreal  In  March  proved  by-law  73  authorizing  cap-  Gold  Mines;  53,000  Laguerre  Gold  s'‘aieholders  will  be  legisteied  as 

Trading  in  industrial  shares  on  !  ital  reorganization  which  provides  ■  Mines,  to  total  of  80,332  shares;  „^/®  "®„„  ®f,-/l,  ,  '® 

the  Montreal  Stock  Exchange  and  ;  for  necessary  amendments  to  the:  43,333  Shunsby  Gold  Mines;  187,-  vnnnipnipn- 

Montreal  Curb  Market  during  the  j  company’s  charter  providing  fori  500  Waller  Red  Lake  Mines;  6.-  taw  ip+fpra  nntPTit 


420  Whitco  Porcupine  Syndicate! 


shares  compared  with  1,685,027  it  would  allow  application  for  Ltd.  «  n  £• 

shares  in  February,  and  ^57,483  in  supplementary  letters  patent  al- 1  Other  changes  were  disposal  ofl*11®®^*'y  KCfinanCCS/ 
March  1945  ’  »  ,  _  . 


lowing  cancellation  of  100,000  20,492  Lunward  Gold  Mines,  5,500 


A  Page  of  Hints  for  Inquiring 
Investors  . 


Scope  of  Trade  Policies  Seen 
—  Canada’s  Future  in  Inter¬ 
national  Trade  . 


’  J  niining  section  dass  “A”  preferred,  shares  of  no  Thompson  Lunmark  Gold  Mines 

iial  Repoits  S  ng'7  i-’r  ®®nipared  'with  5,- |  par  value  and  class  "B”,  bearing'  and  exchange  of  38,051  Bidlama- 

L’ ®  6,5\’lV8rfo^  March'lasrS’ I  que  Gold  Mines  for  19,026  New 


Cut'S  Interest  Rate 


COMPANY  OF  CANADA, 
LIMITED 


ary  letters  patent,  by  deleting!  Bidlamaque  Gold  Mines. 


I  _ _ u: _ J  ,  city  jt;LLri5  yaieuL*  uy  ucieixiiK 

I  tn  5  1^1  450  charo  thereffom  all  provisions  relativo 

to  5,141,450  shares,  while  the  total 

a  month  ago  was  6,762,483,  and  defining  the  prefeience 

for  March  1945,  it  was  7,228,532.  ‘•®®ti'ictions  and  conditions 


IJUCKERPIELDS  BOND  ISSUE  sn 

9  Toronto  —  Buckerfields,  Ltd.,  ®onimon 
have  sold  $800,000  new  1st  mort-  ®n^‘I  ®®’'' 
10  gage  lionds  to  place  on  a  long-  ®Isnble  by 
term  basis  the  refunding  of  the  P®*" 

6%  bonds  redeemed  August  1,  w'ith  — 

the  aid  of  a  bank  loan.  Purchas-  SCH 


to  and  defining  the  preference! 
rights,  restrictions  and  conditions! 
pertaining  to  the  class  “A”  pre¬ 
ferred  shares  and  providing  that 
common  shares  of  the  company 
shall  carry  all  voting  rights  exer¬ 
cisable  by  shareholders  at  one  vote 


BIG  QUARTER  FOR 
DISTIL.-SEAGRAM 


|||\  III  Vh  A|-|c  am  tbe  premium  making  the  actual  in- 
1/llJ  1  11j*™|JL|xan11%ib111  terest  rate  1.82  per  cent.  This  is 

_ _  the  lowest  rate  in  city  history  and 

will  represent  a  saving  of  $13,000 
Net  for  3  Months  Ended  Janu-  in  interest  charges  over  the  five 


Sudbury  —  Betterment  in  Sud-  Notice  is  hereby  given  that  a 
hiiry’s  financial  position  is  noted  dividend  of  Fiftecjn  Cents  (15c) 
as  finance  chairman  Percy  Moiri-  per  share  ha^  been  declared  on  the 
son  has  announced  to  the  city  conn-  p^,.  value  Ordinary  Stock  of  the 
cil  that  $315,000  xvorth  of  three  Comiiany  paya'''e  to  Shareholders 
per  cent,  callable  debentures  have  of  record  the  10th  day  of  April, 
been  called  and  resold  at  a  pre-  1941;,  and  that  cheques  will  be  mail- 
mlum  as  two  per  cent,  debentures,  ^jay  1,  1946. 


Extended  in  Fire  and  Cas-  the  aid  of  a  bank  loan.  Purchas-  SCHOOL  BOARD  ISSUE  ip.y  3l8t  up  at  $3.92  a 

ualty  Business  .  11  ®‘'s.  Wood,  Gundy  &  Co.,  state  that  The  Montreal  Protestant  Central  #  <9  ne 

Insurance  Abstract  Figures  —  the  entire  amount  has  been  placed  School  Board  announced  this  'week  oUare  trom  fA.UD 

Automobile  and  Theft  Pre-  privately  and  there  w-iii  be  no  public  completion  of  arrangements  for  — — 

miums  Higher  for  1945  ..  12  .^ale  ivas  at  Par  and  com.  sale  of  $988,000  of  3%  bonds  to  a  on  operating  profits  little  chang 

Insurance  Abstract  Figures—  prised  $400,000  in  3%%  first  Montreal  investment  dealer.  ed  as  compared  with  same  perlo< 

Wide  Expansion  in  P.P.F.  mortgage  series  A  sinking  fund  Bonds  are  due  serially  in  vary-  of  last  year,  net  earnings  of  Dis 


ary  31st  up  at  $3.92  a 
Share  from  $2.06 


ture  debt  has  fallen  from  a  high 
of  $4,250,000  in  1932  to  $1,250,- 
On  operating  profits  little  chang-  OOO  at  the  present  time.  Some 
ed  as  compared  with  same  period  $200,000  more  in  debentures  will 


terest  rate  1.82  per  cent.  This  is  Books  not  t  osed. 

the  lowest  rate  in  city  history  and  By  Order  of  the  Board, 

will  represent  a  saving  of  $13,000  P.  W.  HOLLINGWORTH. 

in  interest  charges  over  the  five  Secretary-Treasurer, 

years  the  debentures  have  to  run,  Montreal,  Que. 

Alderman  Morrison  said.  February  7,  1946. 

He  added  that  the  city’s  deben- 


Business  for  1945  .  13  bonds  maturing  March  1,  1947-  ing  amounts  from  1947  to  1985. 


Fire  Underwriting  Results  for  1956  and  an  equal  amount  of  iden- j  The  cost  to  the  board  Is  3.06%  to  for  3  months  ended  January  31st 


of  last  year,  net  earnings  of  Dis-  be  retired  this  year  and  a  similar 
tillers  Corporation-Seagrams  Ltd.  amount  in  1947. 


and  David  “A”  moved  off  2  points.  .  ,0 

Pan.  Vickers  pref.  lost  1  Va  and  Reports  19 

Lowney’s  shaded  Earnings  Lower  —  News 


1945  .  I'l  tical  bonds  maturing  March  1,  1961.  maturity. 

Insurance  Abstract  Figures  — 

Sickness  &  Accident  Pre-  _ 

miums  Up,  Employers  Lia-  lAAT  A  1  ■  • 

C.I.M.M.  Annual  Convention 

for  Production  —  News  of  — — 

wJitrAmu1er‘'£o"rt°”l9  45  Mining  men  of  Canada  will  gather  principals 

Earnings  Lower  —  News  of  in  Montreal  next  week  at  the  an-  making  d 


Mining  men  of  Canada  will  gather  I  principal  scientific  aid  nowadays  in 


1946,  second  quarter  of  company’s 
fiscal  year,  are  reported  materially 
ahead  of  figure  for  same  period  of 
last  year.  Expansion  in  net  arises 
largely  from  substantially  reduced 
taxation  requirements  for  period 
under  review. 


Company  Meetings 


CanaDian 

pron^r 

Company, 

Himiteti 


List  New  Shares 

Of  Hunt's  Limited 

■New  74,62  4  Class  “A”  and  60,- 
<"H)  Class  “B”  common  shares,  of 
H'jiil  s  Limited  were  listed  on  To- 


Earnings\ower  —  News  of  in  Montreal  next  week  at  the  an-  nicking  discoveries  is  a  knowleilge  4“?^^  U  S 

■h.  Mine,  , . 17  „.al  ,h,  Canadian  « 


icaiion  requirements  tor  period  AVe.stcel  Products  Ltd.  annual 

.  meeting  in  Winnipeg  on  Tuesday, 
Operating  profits  for  quarter  April  9th. 


.Montreal  Cottons  Earnings 
Steady  Due  to  Subsidy  — 
Canadian  Business  Index  .  . 
Statistical  Review  of  the  Secu- 


r  Qf  fbe  Institute  have  in  preparation  ,  ®  suiijeci  to  lasi-in-iust-out 

Institute  of  Mining  and  Metallurgy.  ^  massive  volume  which  will  contain  in''^eiitory  accounting  year-end  ad- 
During  the  war  years  they  have  studies  of  the  Canadian  mining  ^*^®  ‘■®P°*I®‘I  I®ss  than 

been  concerned  mainly  with  two  camps  and 'of  Individual  mines  in  ♦“‘‘>‘'‘’‘1  j”.  ®‘^®®®® 
iiroblems.  how  to  get  the  maximum  these  eamns  eaeh  naner  heinir  Tire-  Period  last  year  at  $15, 217,- 


Can.  Westiiigliouse  Co.  Ltd., 

annual  meeting  in  Hamilton,  Ont., 
on  Tuesday,  April  9th. 

Fanny  Parmer  Candy  Shops  Inc., 


.■iAt  Mariretc  IQ  pioblems,  how  to  get  the  maximum  these  camps,  each  paper  being  pre-  „,„®  J;  ..  ‘  .N  y®"  iio.-sK,-  annual  meeting  in  Rochester.  NY.. 

y  .  production  of  minerals  for  war  pared  by  a  specialist  in  that  parti-  f,!!: /A  on  Thursday,  April  10th. 

Investors  and  Mining  Inde.\  purposes  from  the  established  cular  camp.  A  number  of  these  lower  at  $8,166,-  - 


wc'ii.  At  the  same  time  the  old  Amer.  Airliiips  .  «  I  'J!’  ,4p,!i.  ‘ 

CiH-s  “A”  and  Class  “B”  shares  Am.  Cynmimiil.  8  j  .i„ck 'l.ukr  .  .' 

were  re:noved  from  the  trading  list.  'yV'n '  '  it  Jyromc  Ciold 

By  .supplementary  letters  patent.  Hase  Metals  m!  ”1  ulk"‘st.'p>hn 

dl.tpd  I- cl),  27,  1946,  the  authorized  Hevens  Hlver  .  .  16  .sii(,rc  . 

I  on. 000  Glass  “A”  shares  were  sub-  OrattOia''  ...  7  i.avalle  .M.  .  . 

divided  into  4  00.000  Class  “A”  LVnpto^'^V .'  1  I  l^wTv  0^:': 

vhari'‘:  and  the  authorized  15,000  HuckerficHls  .  .  3  xi,.,;oir  K,„iit. 

Gla^s  “J!"  common  shares  were  St»b-  tlnOf.  Standard  16  I  Corp,  . 

divided  into  60.000  Class  “B”  , dan.  Machinery  3  |  MUchell.  RoM 

basis  (d‘  fX(  hange  in  each  case  be-  ! 'd'lV. 'it  re  series '.  7  |  M<mt’.  Powel’*. 

in,s  I  loi'  1.  I  Can.  Industries  1  N(,rmelal  -M. 


in  t 

Imperial  Oil  . 

16 

g  { 

inter.  Nickel  . 

17 

Inter.  Paper  . 

2-:t 

8  1 

Jack  Luke  .  . 

16 

16  i 

Jerome  Gold 

16 

17  1 

Kiwago  Mines 

17 

20  1 

f.ake  St.  John 

2 

16 

Lake  Shore  . 

17 

7 

f.avulle  M.  .  . 

]6 

20  ) 

l.obluw  Grocet. 

.6 

1  1 

Lowney  Co.  .  . 

8 

I  mines,  and  how  to  encourage  and  I  papers  will  be  made  public  and  dia¬ 


pers  will  be  made  public  and  dis-  efrning^’wer^  un  $3"265  000  Bo»>'nlon  «la.ss  Co.  lAd..  special 

ssed  at  the  meetings.  ar$7  fso  9-0  and  were  eo Sal  to  Montreal  on 

After  the  discovery  of  a  mineral  00’ ^  ^  ®  ®onaI  t  Wednesday,  April  10th,  at  noon 

posit  comes  Its  development,  the  co'«-  ! - ’ 

illin*  ot  Iho  the  .mem„8  and  \\  SS  Htot"  .am”'  '*«'<•'  *  V""> 

fining  of  the  metals  and  finally  Quarter  of  1944-45  fiscal  vear  Ltd.’s  annual  meeting  in  Royal 

e  Industrial  uses  of  the  metals.  p  ,  ...  ^  Bank  Building,  Montreal,  on  Fri- 

1  these  phases  of  the  industry  are  months  ondod  ian„arw  1  oIc.  April  12th,  at  11. .’’0  a.ni. 


fraternity  have  done  their  part,  and  refining  of  the  metals  and  finally 


7  with  them  their  Institute. 


the  industrial  uses  of  the  metals. 


$3.92  a  share  on  outstanding  com¬ 
mon  stock  of  corporation  as  com¬ 
pared  with  $2.06  a  share  for  same 
quarter  of  194  4-4  5  fiscal  year. 

For  first  half  of  this  year — 6 


Last  spring  the  convention,  held  All  these  phases  of  the  industry  are  months  ended  January  sist  19  46 

to  be  covered  at  the  meetings  by  the  opera^L^Sonr^^^^^^ 


Can.  Iiiduslrli's 
Can.  I.  I.  Trust 
Can.  Ini.  Paper 

c.p.n . 


TAR  rREFERREI)  LUSTING  (■  p.h.  5 

Listed  on  the  Montreal  Stock !  Cent. 'cadiUac  .  16 
Ex(  lian,ge  during  past  week  were! Bete  .  .  .  it; 


^  j  Mitchell,  Rol)t. 
2  Moiil.  fdOtlons 
7  Mont.  Power  . 
I  N(»rnietal  M. 

N.  Electric  • 

1  N.  S.  I.iglit  .  . 
5  Omega  (ioKl  . 
Orange  ('rush  . 
Penmans  .  • 


j  with  the  problems  that  would  come  respective  Divisions  of  the  Institute. 
■'  I  with  the  cessation  of  warfare,  then  Of  particular  note  is  the  pro- 


operating  profits  were  down  about 

I  with  the  cessation  of  warfare,  then  Of  particular  note  is  the  pro-  provL^io^n  was'^more^han  $7  200  special  and  annual'  meeting  in 
jg  imminent.  During  the  past  year  the  gram  arranged  by  the  Metallurgy  lower  at  $16  8‘’7  869  Net  earnines  on  Monday,  April  15th  at 

1  immediate  problems  have  been  met  Division.  Several  of  its  members  for  half  year  Vere  up  over  $3  8  " 

ij;  I  successfully  and  the  industry  has  have  lately  returned  from  Germany  million  at  $13,194  441  and  \x%re  - 

resumed  its  expansion  on  a  peace-  where  they  studied  the  means  equal  to  $7.34  a  share  on  common  Biunoiii-  Porcupine  Mines  Ltd, 
iti  time  basis.  Special  steps  have  been  whereby  the  Germans  were  able  to  stock  as  compared  with  $5  16  a  meeting  in  Toronto  on  Mon- 

3  taken  to  reinstate  the  young  men  make  good  to  such  a  remarkable  share  for  corresponding  period  of  ^£y:_A!2li* .  I’'’Ib  at  noon. 

released  from  the  armed  forces  and  degree  the  shortages  of  various  last  year.  Comparative  figures  for  ^^**^**^*******M^*MMi^ 

II.  to  give  practical  training  to  those  metals  and  minerals.  While  offi-  quarter  and  for  half-year  compare  WE  WILL  BUY 

ifl  !  who  enlisted  as  soon  as  they  came  cial  reports  from  the>o  sc'ci!'. i  is  as  follows:  Canadian  airways 

5  out  of  school  or  college.  have  already  been  made  to  the  j  I6I3-I6  1!MI-I3  c.i.l.  preferred 

2  •  The  deliberations  of  the  Institute  various  governments  concerned,  I  *  montb.  ,nd.  .lan.  3i:  Canadian  motor  lamp 

17  1  week  after  next  W'ill  centre  roiinrl  a  these  naners  will  he  the  first  re  ‘  Not  jtprr.  i)i*7ifit  Si.>,ZI7,3l6  $l.i,I6il,*28?  ,  SOVEREIGN  LIFE 

s  r  !  I  f  1 1  ^  !  papers  wiii  tie  tne  first  re- ;  fax  provision  ...  8.166.426  ii,:i83,76i  TRUsr  &  guarantee 

'  number  of  problems  concerned  ''•'ith  ports  on  these  subjects  to  be  made  I  _ _ _  a  j  r 

,7  I  the  long-term  planning  of  our  min-  public  in  Canada.  I  Net  profit  .  7,6."ii),!»20  3,783„38l  |  Orders  Executed  on  all  Exchanges 

17  I  eral  industry.  Continued  expansion  The  consensus  of  opinion  seems  I  *  months  end.  Jan.  31:  I  A  J  PAftison  Jr  &  Co 

'i  !  is  utterly  dependent  upon  the  dis-  to  be  we  might  well  adopt  the  Gei  -  i  eper-  profit  .  .  :)ii,n22,3in  :i.'),i3i.:i,’i6  '  d„_*  ,  d  i*Dii  ^  »  *** 

covery  of  additional  depo.sits  of  man  attitude  about  improving  I  .  16.827.S69  2i.o6t,68i  j  Royal  Bank  Bldg.,  Toronto 

5  I  ore  and  new  mining  camps.  The  quality  and  avoiding  waste,  )  Met  profit  .  13,194,411  9,^6.675  _ ****** _ 


Howard  Smith  Paper  NIllls  Ltd. 

special  and  annual  meeting  in 


130,000  new  cumulative  redeem- j  r^/S^.^^per  '5  .•  ! 

able  pi  elerence  shares  pt  the  par  j  (  roinor  Porsh.  .  16  nivcrNidc  silk 
value  of  $23.50  each  of  Dominion ' •  30  .si.  j.  Drydork 
Tar  A:  Chemical  Co.  Ltd.  i  I!'’:::;-.,*?".’}!'':"'  :?!•  V“"’  S?'*’'  ’ 


S.WARD  &  H.ART 
D,  is  announced  that  J.  H.  Mar- 
roite,  prominent  in  financial  ciri'les 
of  the  province  of  Quebec,  has  join¬ 
ed  the  firm  of  Savart  &  Hart,  as 
office  manager. 


IOontilda  Mines 
t>nna  Entririu 

I  Erro>'ann  (i.  • 

!  <a‘n.  Ilakt  ripH 
;  Cod’s  l4ike  .  • 
j  <iranby  Cons. 

)’  J'lUrtl.  Chos.  .  . 
ifedlcy  Mascot 
H.  D.  Mining  .  . 
Hunts  Ltd.  •  « 


t  j  St.  I.au.  1*.  . 
j  Sl(»e|>  Iloc|f  .  . 
10  Suppit#*>l  I’fl* 

•i  ,  lobiirn  (lold  . 
17  .  f’lraihvpll  Y.  . 
ir»  I  fipi'i*  ('an.  M. 

3  ;  Vinray  Mnl.  . 
Wi  Waite  Anuilct 
17  I  We.ston,  Geo. 

20  *  Wool  Combing  , 


loin-K)  mii-iri 
3  months  end.  .Tan.  31 : 

\ct  o|)cr.  inoflt  ..  J(i:>,2!7.3ir» 


Tax 

provision 

.  .  8.166.426 

11,.38.1,761 

Ns 

t  profit  .  , 

7,6.''i(l,920 

3,783„'.81 

6 

months  end. 

Jan.  31: 

Net 

Tax 

oper.  profit 
provision  . . 

.  .  :i(b022,.3in 

...  16,827,809 

.‘LLril.M’iO 

24,()()i,681 

Met  profit  ... 

...  13,194,411 

9,386,675 

Piunoiir  Porcupine  Mines  litd, 

annual  meeting  in  Toronto  on  Mon- 


WE  WILL  BUY 

CANADIAN  AIRWAYS 
C.I.L.  PREFERRED 
CANADIAN  MOTOR  LAMP 
SOVEREIGN  LIFE 
TRUST-  &  GUARANTEE 

Orders  Executed  on  all  Exchanges 

A.  J.  Pattison,  Jr.  &  Co. 

Royai  Bank  Blilg.,  Toronto 

ELe  5101 


DIVIDEND  NOTICE 

The  Quarterly  Dividend  of  l^i4*7c 
on  the  PREFERRED  STOCK  of 
CANADIAN  BRONZE  COMPANY. 
LIMITED,  has  been  declared  pay* 
able  the  Ist  day  of  May,  1946,  to 
Stockholders  of  record  as  of  the 
10th  day  of  April,  1946. 

Also  a  Quarterly  Dividend  of 
Thirty^seven  and  onc>half  (37*,2C) 
Cents  per  Share,  has  been  de¬ 
clared  on  the  present  outS4.and- 
ing  COMMON  STOCK  of  CAN¬ 
ADIAN  BRONZE  COMPANY. 
LIMITED,  for  the  three  months 
endina  April  30th,  1946.  Pay¬ 
able  the  1st  day  of  May,  1946,  to 
Stockholders  of  record  as  of  the 
lOtb  day  of  April,  1946. 

By  Order  of  the  Board, 

W.  C.  PAQUETTE, 

Secretary. 

Montreal,  P.Q., 

March  29.  1946. 


PAYMASTER 

CONSOLIDATED 

MINES,  LIMITED 
(No  Personal  Liability) 


NOriCK  is  liproby  givm  tlint 
iiii  iiitciiiii  ilivldeiiil  of  ONE 
Gi;XI'  i>ir  share  on  the  Issued 
vapil.il  st(K’k  of  the  (.'ompany  will 
he  paid  on  .May  Kith,  1916  to 
shareholders  of  record  at  the  close 
of  Inisiness  on  April  10th,  1946. 

Hy  Order  of  llie  Hoani, 

E.  O’HEILLY, 

Secretary. 

Toronto,  January  2oth,  1946. 


